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The 

Milling  Industry 
In  Canada 


The  MUlins:  Industry  U  one 
of  the  hfislr  indiistrieo  upon 
which  the  proMperlty  of 
Canada  depends. 


The  flour  millins  industry  has 
fthiays  occupied  a  foremost  posi¬ 
tion  In  Canada.  In  .the  matter 
of  the  value  of  annual  produc¬ 
tion,  our  mlllins  Industry  has 
ranked  at  the  very  top  of  the 
list  of  the  leading .  Industries,  ex¬ 
cept  In  occasional  years. 


Canadian  mills  made  new  records 
of  production  during  the  war. 
These  records  have  already  been 
considerably  surpassed.  The  ex¬ 
port  trade  In  102r»  was  ten  times 
the  volume  in  1001,  less  than 
twenty-five  years  previously.  To¬ 
day,  Canada  stands  pre-eminent 
in  the  world  In  per  capita  ex¬ 
ports  of  flour.  In  192r*.  she 
stood  second  only  to  the  .United 
States  in  the  number  of  barrels 
exported. 


Descriptive  circular  on  ^filiing 
Industry  on  request. 
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Greenshields 
&  Co. 

.  ^Established  1910 


A 

complete 

investment 

service 


AT  THE  LOOKOUT 


Profits  to  he 
Won  Only  in 
Competition 


New  Property  Not  Likely  to  be 
Accompanied  by  Easy  Earn¬ 
ings  —  Consumer  Will  Get 
More  For  His  Dollar  and  WUl 
Demand  Efficient  Service — ■ 
Investors  Shoidd  Keep  This 
Situation  in  Mind  —  Harvest 
Progressing  Wdi. 


17  Sl  John  St.,  Montreal 

ral  He 


alio  Meant  Reyal  Hetel  Bvildiag 

TORONTO  OTTAWA 

14  Klof  Street  E.  46  Elgla  Saseet 
QttEBEO 

SO  Sl.  Peter  Street 


High  Earnings  for 
St.  Maurice  Valley 


Tile  I'avourable  results  revealed  by 
statements  of  newsprint  producers 
which  have  been  published  to  date 
this  year  have  prepared  the  financial 
comninnity  for  good  showings  from 
all  of  the  leading  companies,  whether 
new  or  old. 

It  is  understood,  however,  that  the 
annual  report  of  St.  Maurice  Valley 
Corporation,  organized  within  the 
past  year  as  a  result  of  consolidation, 
between  St.  Maurice  Paper  and  Bel- 
go  Canadian  Paper,  will  come  as  a 
pleasant  surprise  when  the  results 
for  the  current  fiscal  period  are  pub¬ 
lished.  » 

Expectations  are  that  fdr  this,  the 
first  year  of  operation  of  th«  new 
organization,  earnings  of  around  $8 
per  share  will  be  shown  on  the  nilT 
par  common  stock,  while  contracts 
already  assured  and  pending  for  the 
year  1927  Indicate  earnings  of  ap¬ 
proximately  $15  a  share  on  the  com¬ 
mon  for  that  period. 


There  are  sound  indications  that 
("anada  is  entering  upon  a  period  of 
more  general  prosperity.  But  those 
manufacturers  and  merchants  who 
look  for  good  times  to  bring  back 
the  easy  profits  of  the  war  and 
post-war  boom  are  likely  to  be  dis¬ 
appointed.  There 'are  no  signs  that 
the  now  increasing  volume  of  busi¬ 
ness  will  be  accompanied. by  short¬ 
ages  of  goods  and  commodities  and 
the  inflation  of  prices  out  of  which 
easy  profits  have  been  made.  The 
movement  between  the  producer  of 
raw  materials,  the  manufacturer, 
the  distributor  and  the  public  is 
sniiooth  and  efficient.  The*  stock¬ 
ing-up.  which  in  the  past  has  been 
largely  responsible  for  fluctuating 
prices  and  profits,  is  largely  absent 
in  what  has  come  to  be  referred  to 
as  hand-to-mouth  merchandising. 

If,  as  there  seems  reasonable  as¬ 
surance,  prosperity  lies  ahead  it 
promises  to  he  on  the  basis  of 
larger-  turnover  at  prevailing  or  i 
lower  prices  to  'the  consumer.  The  i 
consumer  will  get  more  for  his  same 
dollars  rather  than  more  for  more 
easily  attained  additional  dollars. 
The  profits  in  business  will,  per- 
I  haps  more  than  ever,  go  as  the  re¬ 
wards  for  efficiency  .and  service.  In 
manufacturing,  in  merchandising.  In 
banking  and  in  all  other  branches 
of  the  business  there  is  evidence  of 
the  keenest  competition.  Taking 
the  United  States  as  an  example 
it  Is  found  that  prosperity  there  has 
been  accompanied  by  lowered  costs 
of  production  and  distribution,  In¬ 
creased  turnover  and  generally  low¬ 
ered  prices  to  the  consumer.  There 
is  every  reason  to  anticipate  that 
the  same  tendencies  wMl  prevail  in 
Canada. 

If  there  is  a  danger  point  in  the 


Bonds  of  the 
Highest  Grade 


Harris,  Forbes  &  Company 


21  St.  John  Street 
MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


Sullivan  Mine  One  of 

Canada's  Greatest  Assets 


Can  Produce  4,000  Tons  Daily 
For  a  Hundred  Years — A  New 
Town,  an  Enlarged  Smelter,  a 
New  Power  Development,  Big 
Freight  Tonnage,  and  Huge 
Pay  R<J1  Are  Mine’s  Contri¬ 
butions  to  Prosperity. 


The  biggest  single  development  of 
the  many  interesting  and  important 
developments  occurring  in  Canada’s 
Pacific  Coast  province  at  the  present 
time  is  the  Sullivan  Mine  at  Kimber¬ 
ley,  B.C. 

Of  the  Sullivan  it  may  be  said  that 
Its  daily -production  of  4,000  tons  of 
ore  can  be  continued  for  one  hundred 
years.  It  is  this  tremendous  output, 
which  is  reflected  finally  In  the  pro¬ 
fits  of  the  Consolidated  Mining  & 
Smelting  Company,  which  has  been 
responsible  for  the  remarkable  mar¬ 
ket  performance  of  "Smelters” 
shares. 

For  years  the  ore  of  the  Sullivan 
mine  mystified  the  engineers  who 


PRODUCING  STEEL 

FROM  SULUVAN  ORE. 


A  recent  development  in  con¬ 
nection  with  the  many  and  varied 
operations  of  Consolidated  Smelt¬ 
ers  which  may  add  substantially 
to  the  potential  expansion  of  this 
already  outstanding  corporation  is 
the  fact  that,  according  to  recent 
advices  from  the  Pacific  Coast, 
the  company  has  successfully 
manufactured  a  high  grade  of 
steel  from  iron  residues  taken 
from  the  Sullivan  Mine. 

It  is  proposed  to  recover  these 
iron  values,  together  with  resi¬ 
dues  of  copper,  tin,  and  cadmium, 
from  its  storage  dumps,  and  it  is 
possible  that  a  decision  will  be 
made  to  undertake  the  manufac¬ 
ture  of  steel  on  a  commercial 
basis. 


Smelters  Split 
Again  Rumored 


were  unable  to  successfully  extract 
present  situation  It  would  seem  to  be  I  the  mineral  content.  What  the  suc- 
iii  the  extension  of  credit  under  the  cessful  solution  of  this  engineering’  hnvintr  nrf  ctmou.re  ...ho,.,.-  .i,.,. 

part-p&yment  plan.  But  this  sys-  problem  has  meant  Is  indicated  by :  ^he  past  ^eek  SrbLn  ^ 

tern  has  been  tested  to  a  much  !  the  fact  that  while  In  1918  there  I  *  aVed  of 

greater  extent  in  the  United  States  i  were  200  people  at  Kimberley,  where  I  plans  are  takine  definite  farm  for 
than  in  Canada  and  to  a  moderate  the  big  Sullivan  concentrator  isl^  spHt  and  fhat  d&t 

'ZuJZ'ZnJX  located,  the  town  has  today  a  popu- :Sunc21’en?it  nroLme™LflJl'^ 

feature  of  modern  merchandising ,  lation  of  more  than  5,000.  And  not 
there.  The  danger  here  would  be  ;  only  has  the  development  of  Sullivan 
In  the  abuse  rather  than  the  use  of  i  created  a  new  town,  but  the  capacity 
such  credit,  but  under  the  (  ana,diau  |  Consolidated’s  smelter  at  Trail 

banking  system  it  should  be'  com- '  1,^5  been  greatly  increased  and  that 
paratively  easy  of  control.  town  has  grown  in  population  and 

increased  in  prosperity.  What  is 
more,  the  production  from  the  Sulli¬ 
van  and  other  metal  mines  of  the 
province,  shipped  in  the  form  of  ore, 
concentrates  and  smelter  products 
represents  a  volume  of  over  400,000 
tons  annually  through  the  Port  of 
Vancouver.  While  the  bulk  of  this 
represents  ore  and  concentrates  from 
coast  mines  being  shipped  to  foreign 


(Continued  on  Page  8.) 


Viau  Biscuit  Profits 
More  Than  Dividends  \ 


It  will  be  satisfactory  to  share¬ 
holders  of  the  Viau  Biscuit  Corpora¬ 
tion  to  learn  that  the  company’s 

earnings  for  the  fiscal  year  which  ^  cc  aao 

will  close  with  December,  having 

been  changed  from  November,  are  P®*;  are 

expected  to  take  care  of  the  dividends  ^bis  volume  is  steadily 

on  the  two  preferred  issues  and  pro-  t^^^^reasing. 

■vide  something  in  the  way  of  surplus  !  Many  New  Developments. 


to  apply  on  the  common.  The  com¬ 
pany,  which  has  an  extensive  mar¬ 
ket  in  Quebec  for  the  usual  lines  of 
biscuits,  has  of  late  been  giving 
special  attention  to  high  grade  pro¬ 
ducts  and  has  been  successful  to 
getting  distribution  of  these  by 
direct  salesmanship. 


It  is  estimated  that  the  production 
of  Consolidated  Smelters  in  British 
Columbia  this  year  will  total  $35,000,- 
000,  and  this  total  promises  to  be 
increased  materially  in  future  years. 
One  of  the  recent  developments  has 
been  to  increase  the  capacity  of  the 
(Continued  on  Page  8.) 


Invest  in  Basic  Industries 


conservative  Investments 
yielding  5.15%  to  6.85% 


The  following  bonds  are  secured  by  mortgages  on  basic  Canadian 
Industries  and  are  well  diversified  as  to  location,  covering  the 
provinces  of  Quebec,  Ontario,  Manitoba,  Alberta  and  British 
Columbia.  They  bear  our  recommendation. 


• 

Maturity 

Price 

Yield 

Southern  Cansda  Power  Company  Limited 

5% 

Oct. 

1955 

$97.75 

5.15^? 

Ottawa  and  Hull  Power  Company  Limited 

6% 

Aug. 

1948 

105.00 

5.60% 

Manitoba  Power  Company  Limited 

Jan. 

1951 

98.00 

5.65% 

Canada  Paper  Company 

6% 

Dec. 

1945 

IDO.OO 

6.00% 

Winnipeg  Electric  Company 

6% 

Oct. 

1954 

99.00 

6.08% 

St.  L&wrcnce  Paper  Mills  Limited 

Mar. 

1946 

98.50 

6.12% 

Ottawa-Montreal  Power  Company  Limited 

June 

1949 

103.00 

6.25% 

Ottawa  River  Power  Company  Limited 

Dec. 

1953 

103.25 

6.25% 

Canada  Steamship  Lines  Limited 

6%* 

Oct. 

1941 

97.00 

6.30% 

Canada  Northern  Power  Corp.  Limited 

May 

1941 

101.00 

6.40% 

East  Kootenay  Power  Company  Limited 

Apr. 

1942 

105.00 

6.50% 

Northwestern  Utilities  Limited 

7% 

June 

1938 

101.25 

6.85% 

We  invite  your  inquiriet  for  investment  service. 


NESBITT,  THOMSON  COMPANY 

..  .  LIMITED 

145  St.  James  Street,  Montreal 

Toronto  Quebec  Ottawa  Hamilton 

London,  Ont.  Winnipeg 


announcement  is  probable  before  the 
end  of  the  year.  Not  only  is  it  ar¬ 
gued,  In  connection  with  Smelters 
now  selling  close  to  six  time.s  Its  par 
value,  that  the  price  puts  it  out  of 
the  realm  of  the  average  investor  but 
it  is  pointed  out  that  such  a  price  is  a 
menace  not  only  to  Smelters  itself, 
but  to  the  market  In  general.  Ex¬ 
perience  during  the  re-aetion  in  the 
spring  showed  that  a  mining  stock 
selling  at  such  a  high  price  is  ex¬ 
tremely  vulnerable  to  attack  on  the 
part  of  the  bears  as  was  shown  when 
the  price  was  quickly  hammered 
down  more  than  50  points.  This  had 
the  effect  of  wiping  out  a  great  many 
holders  who  became  panic-stricken, 
and  at  the  same  time  had  the  effect 
of  unsettling  the  whole  market. 

Besides,  the  position  of  the  com¬ 
pany  is  now  such  to  definitely  indi¬ 
cate  a  future  which  would  permit  of 
splitting  the  shares  to  a  more  popu¬ 
lar  basis  of  value. 


Distillery  Deal 
is  Still  Pending 


Toronto  Despatch  Indicates  Ne¬ 
gotiations  Afoot  by  Industrial 
Alcohol  For  Purchase — Clos¬ 
ing  of  Deal  Would  Be  of 
Great  Benefit  to  Company  at 
This  Hme  —  Hiram  Walker 
Has  Populsu*  Brands. 


Toronto. — While  It  has  been  offi¬ 
cially  denied  that  any  deal  has  been 
consummated  between  Canadian  In¬ 
dustrial  Alcohol  and  the  Hiram 
Walker  Company,  your  correspond¬ 
ent  Is  informed  that  negotiations  are 
pending. 

The  acquisition  by  "Alcohol”  of 
this  old-established  Western  Onta¬ 
rio  distillery,  if  the  deal  is  consum¬ 
mated,  holds  out  interesting  possi¬ 
bilities  at  this  juncture  when  Onta¬ 
rio  is  on  the  eve  of  an  election 
which  is  recognized  as  the  stand  of 
the  "wets”  in  that  province.  Should 
the  Conservative  party  be  returned 
on  its  liquor  control  platform,  the 
company  will  have  eliminated  a 
keen  competitor  in  the  Ontario  field, 
at  the  same  time  acquiring  a  busi¬ 
ness  which  has  been  operating  on  a 
profitable  basis  for  many  years  with 
brands  of  beverages  well  known  and 
appreciated  by  the  consuming  pub¬ 
lic. 

While  it  is  pointed  out  that  a  gov¬ 
ernment  control  policy  In  Ontario 
will  admit  of  the  import  of  liquors 
into  the  province,  and  thus  cut  Into 
the  sales  of  Canadian  distilleries,  it 
should  be  remembered  that  import¬ 
ed  liquors  have  always  found  their 
way  into  Ontario  In  considerable 
volume,  local  distilleries  having  had 
to  "export”  their  product  for  re-im¬ 
port  in  general. 

A  greatly  Increased  demand  for 
Canadian-made  whisky  would  ap¬ 
pear  to  be  a  logical  corollary  to  a 
change  iif  the  liquor  policy  of  On¬ 
tario  and  it  is  obvious  that  Canadian 
Industrial  Alcohol  in  its  current  ne¬ 
gotiations  are  preparing  for  such  an 
eventuality. 


An  Influx  of 
British  Money 
Not  Probable 


Indications  That  Grand  Trunk 
Affiik  Was  Made  an  “AUbi” 
Fo*  Losses  Which  Were  Re¬ 
sult  oi  Over  Optimism  and 
Poor  Judgment — British  Trade 
A^ssion  to  Canada  Reflects 
Desire  For  Better  Knowledge 
of  Conditions. 


London.  —  Opinions  differ  as  to 
the  probability  of  Canada  securing 
substantial  sums  of  new  British  capi¬ 
tal  In  the  near  future.  One  of  the 
chief  arguments  for  a  more  satisfac¬ 
tory  settlement  of  the  Grand  Trunk 
Pacific  matter  with  British  investors 
was  that  new  capital  was  being  dis¬ 
couraged  from  going  Into  Canadian 
ventures.  It  seems  doubtful,  how¬ 
ever,  if  the  arrangement  between 


Canadian  National  Railways  and 
holders  of  the  Grand  Trunk  Pacific 
4%  debenture  stock,  while  designed 
to  remove  the  cause  of  Irritation  and 
bad  feeling  between  the  British  In¬ 
vestment  public,  on  the  one  hand, 
and  the  Canadian  Government  on 
the  other,  ■will  have  the  desired 
effect.  There  Is  a  feeling  on  the  part 
of  those  who  are  closely  in  touch 
with  the  whole  situation  that  the  Irri¬ 
tation  regarding  the  Grand  Trunk 
matter  was  not  so  much  a  real  com¬ 
plaint  on  this  score  as  It  was  an 
"alibi”  for  those  who  had  lost  money 
in  other  Canadian  ventures  because 
of  their  own  optimism,  recklessness, 
or  poor  judgment. 

Canadian  investments  are  not  at 
present  popular  with  British  invest¬ 
ors  because  of  losses  which  have 
been  suffered,  but  only  a  small  pro¬ 
portion  of  the  losses  could  be  traced 
to  action  of  the  Government  in  con¬ 
nection  with  the  Grand  Trunk.  The 
great  bulk  of  them  have  been  due  to 
a  lack  of  knowledge  of  Canadian  con¬ 
ditions.  Many  investors  put  their 
money  into  ventures  In  Canada  which 
they  would  never  have  considered 
had  they  used  the  judgment  employed 
in  making  Investments  at  home.  They 
seemed  to  expect  that  they  would 
make  profits  merely  because  the 
money  was  going  to  Canada.  In 
many  cases  they  seemingly  took  little 
interest  in  what  was  done  with  the 
money  after  it  got  to  Canada. 

One  of  the  most  hopeful  signs,  so 
far  as  a  future  supply  of  British 
capital  for  Canada  is  concerned.  Is 
the  Interest  which  the  beads  of  Brit¬ 
ish  industries  are  taking  in  Canadian 
conditions.  This  has  been  Indicated 
by  the  British  mission  to  Canada  to 
study  commercal  and  general  busi¬ 
ness  conditions  there  in  relation  to 
possible  markets  for  British  pro¬ 
ducts. 

Altogether  there  is  a  disappointing 
attitude  on  the  part  of  British  invest¬ 
ors  in  regard  to  competing  with  Am¬ 
erican  capital  in  Canada,  although 
some  efforts  are  being  made  to  bring 
about  a  realization  of  the  extent  to 
which  Canadian  developments  are 
being  financed  and  controlled  by  Am¬ 
erican  interests. 


Dominion  and  Provincial 
Government  Bonds 


Municipal  Bonds 


Public  Utility 
and 

Industrial  Financing 


Foreign  Issues  quoted 


ikjiflinmSEaiEinB 

OORPOSSnaNUNIIBl 


I  INI 


CuMdR  Ur*  BuBdii«,MOrfniBAL 

TORONTO  lONteKINa 


Dominion  Power 


Preferred  and 
Common 
Bought  and  Sold 


Toronto  Phono: 

AdeUide  8865 
Hamilton  Phono: 
Regent  6853*4-5 


DENMAN  firC5Q 

LIMITCD. 


a 


mvesmsyrr  BAiotsjts^ 
31  Main  SI.  EM,  Hamllwn 


Bright  Future  for 
InternaFL  Nickel 


The  Ritz  Carlton 
May  Change  Hands 


Vulcan  Well  May  be 
Bigger  Than  Royalite 


Word  reaches  Montreal  this  week 
from  Calgary  that  the  strike  on  the 
Vulcan  in  Turner  Valley  has  devel¬ 
oped  in  a  very  Important  w'ay,  the 
flow  of  gas  having  increased  25,000,- 
000  to  30,000,000  feet  and  the  oil  con¬ 
tent  is  said  to  be  even  richer  tjian 
Royalite  No.  4.  This  would  indicate 
possible  output  of  1,000  barrels  dally. 


New  Newsprint  Mill 
for  Ottawa  Valley 


Recurrence  of  rumours  in  connec¬ 
tion  with  change  of  control  for  the 
Ritz  Carlton  Hotel  developed  during  | 
the  current  week,  and,  although  no  | 
definite  information  is  available,  it  j 
is  felt  that  there  may  be  some  fire  j 
behind  the  smoke,  American  interests  I 
are  said  to  be  negotiating  for  control  I 
with  the  intention,  should  the  deal  j 
go  through,  of  doubling  the  capacitj".  | 
It  has  been  felt  for  some  time  now  j 
that  the  chief  bar  to  successful  oper¬ 
ation  of  this  property  was  the  lack 
of  adequate  .accommodation  to  justify 
the  overhead  which  the  hotel  carries, 
and  that,  given  a  sufficient  increase 
In  booking  facilities,  financial  suc¬ 
cess  woiuld  be  assured. 


Canada  Steamship  Lines 

Limited 


First  and  General  Mortgage 
6%  Gold  Bonds 


Due  October  1,  1941.  Principal  and  half-yearly 
interest  payable  in  Toronto,  Montreal,  New  Yoric 
or  London,  England. 


Canada  Steamship  Lines,  Limited,  with  its 
predecessors,  has  been  in  successful  opera¬ 
tion  for  over  eighty  years.  It  is  the 
largest  CJompany  in  the  Dominion  engaged 
in  inland  water  transportation.  The  Bonds 
are  well  secured  by  assets  and  by  fully 
demonstrated  earning  power. 


Price:  97  and  interest,  yielding  over  6.30% 


Fully  descriptive  circular  will  be 
gladly  furnished  upon  request. 


Wood,  Gundy  &  Company^ 

Limited 

140  St.  James  Street 

Montreal 

Telephone:  Main  0707 


Toronto 
Winnipeg 
London,  OnL 


Montreal 
New  York 
London,  Eng. 


Ottawa. — Another  important  Can¬ 
adian  new.sprlnt  project  is  being  ne¬ 
gotiated  to  be  located  near  Aylmer. 
A  mill  costing  between  $3,000,000  and 
$4,000,000,  to  employ  more  than  200 
men  with  a  daily  output  of  200  tons, 
is  mentioned  in  connection  ■with  the 
plans  which  have  already  been  con¬ 
sidered  by  the  municipal  authorities. 

Representatives  of  Nesbitt,  Thomp¬ 
son  &  Co.,  Montreal,  who  are  inter¬ 
ested  in  pow'er  companies  in  the  dis¬ 
trict,  have  been  active  in  connection 
with  the  negotiations. 


Recent  developments  in  connec- 
nectlon  with  International  Nickel 
Company  apparently  are  Justifying 
the  more  or  less  discredited  prophe¬ 
cy  which  was  made  In  some  quar¬ 
ters  over  a  year  ago  that  Canada 
had  another  "Smelters”  in  this  big 
American  controlled  corporation, 
and  the  stage  appears  to  be 
set  for  a  substantial  *  expansion 
in  earning  power  by  International 
Nickel  now  that  there  is  no  doubt  of 
the  market  for  the  products  of  the 
company. 

Earnings  for  the  first  9  months  of 
the  current  year,  at  $3,688,055,  or 
equal  to  $2.20  a  share  on  the  com¬ 
mon  stock  outstanding  compared 
with  $3,604,252,  or  $2.15  a  share  on 
the  common,  for  the  corresponding 
period  of  last  year,  but  it  may  be 
presumed  that  a  much  more  sub¬ 
stantial  improvement  will  be  shown 
at  the  end  of  the  last  quarter,  when 
results  of  operations  at  the  new  Port 
Colborne  plant  will  be  included. 

From  interests  close  to  the  man-; 
agement.  It  is  learned  that  the 
Prood  mine  has  enormously  rich  po¬ 
tentialities,  the  platinum  and  p!a- 
dium  content  being  so  valuable  us  to 
allow  of  the  production  of  nickel 
from  the  property  without  one  cent 
of  cost  to  the  company. 

It  is  also  understood  that  direc¬ 
tors  recently  authorized  an  expei;- 
dlture  of  $2,500,000  for  plant  e.xten- 
sion  and  that  the  construction  jiro- 
gram  for  the  next  few  years  calls 
for  an  aggregate  expenditure  of 
close  to  $9,000,000. 

The  outstanding  liquid  position  of 
the  company  is  revealed  by  the  fact 
that,  as  at  September  30  last,  cur¬ 
rent  assets,  at  almost  $17,500,00('. 
equalled  approximately  25  per  cent, 
of  total  assets  and  about  400  pe,- 
cent,  of  current  liabilities. 


i 


Serving  Investors  ’ 
Interests — Free 


It  is  conceivable  that  the  average  person’s  idea 
of  a  Bond  house  is  a  financial  organization,  the 
sole  purpose  of  which  is  to  buy  and  sell  securities. 
What  one  overlooks  here  is  the  important  fact 
that  Bond  houses — especially  those  of  the  larger 
dimensions,  such  as  Royal  Securities  Corpora¬ 
tion,  Limited — are  essentially  organizations  of 
Service — offering  expert  advice,  supplying  in¬ 
formation,  giving  prompt  quotations,  and  gener¬ 
ally  placing  their  wide  experience  at  the  disposal 
of  both  clients  and  those  casually  seeking  in¬ 
formation  on  investment  matters. 


Royal  Securities  Corporation,  Limited — through 
branch  offices  located  in  principal  centres 
throughout  Canada,  from  Coast  to  Coast; 
representatives  in  London  and  New  York; 
private  wire  connections,  and  efficient  Trading, 
Statistical,  Engineering,  Sales  and  Correspon¬ 
dence  departments — is  thoroughly  equipped  to 
provide  investors  with  a  service  unsurpassed  in 
the  Dominion. 


Write  for  our  most  recent  copy  of  “In'vestmcnt 
Recommendations”, 


Royal  Securities  G>ipoiation 


l.lMl’TBD 

164  St  James  Street  Montreal. 

Toronto  KaUfu  Saint  John  Queboc 

Y^innipeg  Vanoouver  New  Vorlr 
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Speeding  the 
Transaotion. 

Through  systMn  of 

private  wires  between  its 
offices  at  Montreal,  Toronto, 
Winnipeg,  Vancouver,  New  York, 
Chicago  and  San  FranciscOr 
this  institution  is  able  to 
transact  business  with 
the  utmost  accuracy  and 
dispatch. 


CANADA  VERY 
HIGH  IN  NEW 
FOREIGN  trade! 


Vancouver  on  Way  to  Become 
Greatest  Port  on  Pacific 


rApriPM  TQilf^F  Developnaent  of  Natural  Resources  of  the  Pacific  Will  Mean  Con> 
I  tinuation  of  Present  Remarkable  Growth — ^The  Logical  Door- 

_  I  way  to  the  Orient — Cosd,  Gold  and  Forests  of  Great  Poten- 

Canada  Second  to  United  States  j  Wealth. _ _ _ _ 

in  Volume  pf  Increase  Butj  (Spreinlly  written  for -The  Financial  mier  can  keep  on  paying  dividends! 
Much  Hisrher  in  Percentage—!  Times  by  P.  O’Farreil.)  for  the  next  twenty  years  and  pro- 


Much  Higher  in  Percentage —  Times  by  P.  O’Fai 

Great  Opportunities  For  Fur-  Vsneouver. — Though  o 
ther  Expansion  to  Meet  World  the  seaports 

Demands— Output  Still  Below  Vancouver  has  a 

n  stripped  Seattle.  San  Ki 

■ar.  I  T  „„  Ar..,ol,.o  in  tv...  fol. 


Times  l»y  P.  0  Farreil.)  for  the  next  twenty  years  and  pro- 

Vsneouver.— Though  only  an  in-  bably  for  a  much  lopger  period.  Its  ( 
nt  among  the  seaports  of  the  Pa-  runs  $200  to  the  ton,  j 


already  out- 


Its  milling  ore  averages  -$9  in  gold 
and  10  07.S.  of  silver  to  the  ton  and 


TmoI  Amm 

in  «MMa  of 
$750,000,00# 


BANK  OF  MONTREAL 

Establislied  l8l7 


Atlantic  Sugar  Refineries 


HEAD  OFFICE  AND  WORKS: 

Eachine  Locks,  P.Q. 

P.  0.  Address,  Montreal,  P.Q. 


BRANCH  OFFICE  AND  WORKS: 
Toronto,  Ottawa, 
aird  Winnipeg. 


WE  HAVX  LOCATED  PLANT.S  TO  THE  VALLE  OF 

$15,000,000  IN  THE  LAST  TWO  VXARS  UNTIER  THE  -w  7-  -y 

ABOVE  IDEAL  CONDITIONS.  #  B  I  T  . 

WE  CAN  DO  IT  FOR  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


Electrical  Energy 


RELIABLE 

‘SI*  (0)  Hydro-Elee- 
trle  Power  nianta 
and  lame  ateuni 
aloat  Reserve. 


CONTDIlJOrS 

ATollable  for  ase  24 
houre  ner  day  nii<i 
every  day.  No  »e- 
strictlOBS. 


CNUMITED 

ApproxlBately  300.. 
000  H.  P.  aTallable 


FOB  POWER,  LIGHT  AND  OTHER  Pl'KFOSES. 

Generated  and  Distriboted  by  the 

Montreal  Light,  Heat  &.  Power  Consolidated 


GAS 


Manafactarlac  and  Platrlbutlaa 
Far  INDUSTRIAL  and  . 

RRSIDRNTIAL  USES  uua 


Low  Rates  For  Service 


Dual  Service 


lasolry  Requeated.  Addreaa  to 

Power  Bid.,  8S  CralB  SL  Weal, 
Tel.  Mala  4040.  Sloatrcal. 


K«t«abllaHofS  180B 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOU.S.4ND  properties,  all  within- the  ■ 
Dominion  of  Canada  and  comprising  the  most,  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University" St.  -  Montreal 


TORONTO 
Royal  Bank  BulldlnA 


NEW  YORK 
Equitable  Building 


1  have  been  filled  to  obviate  the  build-  - 
ing  of  very  expensive  bridges  and  . 
viaducts.  Tlie  mayor  of  the  city  advo-  : 


OHN  -  .B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


DOMINION  BRIDGE  CO. 

r  :  LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


scenic  highway,  in  the-  western' 
world, 

Vancouver  is,  undoubtedly,  destin-' ' 


Sales  .Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Tanconver. 


FREEDOM 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 


[  p  I  stripped  Seattle.  San  Francisco  and  the  concentrates  pay  taxes  and  divi- I 

■  _  I  Los  Angeles  in  the  value  and  vol-  dends.  I 

rmada  has  been  one  of  the  most '  ii*"®  commerce.  In  Quebec,  where  no  income  tax  is 

anabd  .s  e  R  j  Because  of  its  closer  proximity  to  levied  gold  mining  development  is 

successful  countries  in  the  world  in  |  every  city  of  the  Orient  and  to  every  being  pushed  with  extraordinary  ra- 
i  the  building  of  post-war  foreign  |  seaport  of  Europe,  it  seems  certain  pldity.  But  in  British  Columbia  the 
trade,  according  to  the  National  |  *o  leave  all  the  eftlea  and  seaports  Government  grabs  ten  per  cent,  of 
Korei'^n  Tnde  Couiicfl  Comnaring ,  Pacific  far  behind.  It  can-  the  net  smelter  returns  and  the  Do- 

i  no-  ..I  ?  a  "^:not  be  too  often  stressed  lhat  the  minion  filches  another  ten  percent. 

I  19„o  with  j9„3  (  anada  s  toreign ,  across  .he  Income  tax  extortion  explains  why 

■trade  Ls  found  to  have  increased  by*. North  Aniericiin  Continent  lies  the  Premier  does  not  enlarge  its 
;  $394,000,000  or  85  per  rent.  The  in-  i  through  Canada  to  Vancouver.  j  mill  to  four  or  five  times  its  present  I 

a  I  crease  in  the  case  of  the  United'  British  Columbia,  the  Yukon  and  1  capacity.  ! 

=- 1  States  was  larger,  at  $789,000,000.  Alberta  are  greater  in  area  and  in  Vaiicoiiver's  Future.  ' 

but  the  ratio  was  only  32  per  cent.. :  natural  resources  than  ail  -^e  Am-  Vancouver  is  -rowing  i 

i  while  Tanan  showed  a  higher  per-!cri  ‘au  States  west  of  the  Rof  kli.s.  'Jneouver  is  efowing 

iwniie  .lapaii  suowreu  h  lusuci  i<ci  i,,-....,,,.  (hnn  Tova -  on,i  rapidly  the  civic  authorities  are 

j  centage  at  190,  but  a  smaller  actual '  a. oerta  is  big.-i  i  than  rexa^  and  -  hehinO  in  necessirv  betterments 
I  total  increase  at  $315,000,000.  Other  |  has  ten  times  lue  lorest.  fuel,  agri-  ^  lagoon  oa  led  t^lsrc^fek  i^  i 

countries  which  have  made  remark- 1 ‘  'uHiral  and  L>  l:o-eIectric  rcsour-  ^  ^  ^  ‘  ‘J® 

i  able  galnk  are;  Yugo-Slavia.  w  ith  an  ces  It  a  .so  ...is  greater  soil,  mine,  Jav^  been  filled  to  SSte  be  build-  i 

]  increase  of  $78,000,000.  or  339  per )  Mt.  .am  hydro-elecfr.c  rcsourcss  f  “  very  expensive  bridges  ^ 
cent  -  British  Malva  with  an  in- 1  Urin  Great  Britain.  France  or  Gor-  expensive  unuges  ana 

c^tie  5  r78S  OOO  or  140  per  !  many  and  its  gateway,  to  the  world’s  f 

creg^e  or  ui  y  i  .  v»ii/*rtrvpr  the  building  of  a  bridge  over, 

,  cent.;  the  Philippines,  with  $510  0,-;  -  ,  entrance  of  the  harbor  to  “con- ! 

^nn  .  ;  nect  Stanley  Park  With  North  Van- i 

J  $315,000,000.  or  almost  exactly  TOO  (^^^1  is  often  called  “Canned  Sun-  ebuver.  Were  this  done  and  the  1 
per  cent.;  shine.’*  It  is  the  most  valuable  of  highway  along  the  sea  shore  con- 1 

land,  with  $4.11,000.000.  or  45^  per  treasures  placed  ift  the  tin  lied  oh  as  far  as  the  famous  Brit- I 

^  cent.;  Czecho-Slovakia  s  is  twice  as  j  crust  for  .the  use  and  benefit  tannla  Chopper  Mine, Vancouver  would 

large  as  that  of  modern  Austria,  ana  Qf  m|ai.  Dissolved  into,  its  most  then  possess  the  most  beautiful! 

.  J.ugo-Slayta  s  oversrmdows  that  or ;  products  it  is  worth  twen-  scenic  highway,  in  the-  western! 

Hungary.’ The  four  P*i^t.ic  countrie^  j  more  than  at  the  pit's  mouth.  W'orld.  •  j 

„  Finland,.  ,Esthonta.  lAiihuania  Alberta.  British,  Columbia  and  the  Vancouver  is,  undoubtedly,  destin-' * 

I^atvla  did  a  1  Yukon  hold  one-sixth  of  the  coal  re-  ed  to  become  the  greatest  summer  } 

during  lOCo.  pf  $149,000,000.  greater  i  world — more  coal  than  resort  in  North  America  and  the  f 

-than  the  trade  of  any  countrj  in .  Enj-ope.  Africa  and  Latin  Amer- 1  municipal  government  is  determin- ' 
South  America,  except  Argentina  j  Half  a  century  hence  ed  to  do  everything  to  make  !t  so-  j 

"  and  Brazil.  >  the  petroleum  wells  and  sands  of  The  building  up  of  a  great  iron  and 

5  According  to  a  report  recently  is-  ^  world  may  be  well  nigh  exhaust-  steel  industry  in  East  Kootenay  will ! 
r  sued  by  the  council,  it  will  require ;  petrol,  fuel  oil  and  lubricants  be  of  the  greatest  service  to  V'ancou- I 
thirty  years  for  world  trade^  to  get  f  must  then  be  distilled  from  coal  or  ver  and  the  Canadian  west.  At  ‘ 
back  to  par,  and  the  ^_ond  ^  ar  has  shales.  The  shale  supplies  are  limit-  present  all  its  iron,  steel  and  metal 
left  a  shortage  of  $-.10,000,000,000  there  is  coal  enough  in  the  supplies  are  brought  from  Germany, 

from  the  normal  growth  of  the  earth’s  crust  to  provide  fuel  and  Prance  or  Great  Britain  instead  of 
world's  merchandise  cxpprts.  chemicals  for  ten  billiops  of  people  being  njanufactured  in  this  province. 

('omplete  figures  for  1925  for  the  ten  thousand  years  to  come,  pro-  The  ship  building  Industry  suffers  , 
nations,  which  do  more  than  90  per  vided..  it  is  properly  utilized.  The  most  severely  from  lack  of  an  abun-  j 
cent,  of  the  world’s  export  trade,  deposits  of  the  United  States  dant  supplA’^of  metals  at  reasonable' 

show  that  for  the  first  time  since  greatest  of  all,  but  they  are  prices.  Small  boats  for  the  fishing  ] 

the  World  \yar.  internauonal  located  on  the  Atlantic  seaboard,  industry  are  very  expensive,  though] 
ports  are  again  at  par,  ^ j  while  those  of  Canada  are  close  to  the  Diesels  with  which  they  are 
seventy  nations  covered  had  an  ex-  Pacific.  This  is  why  Vancou-  equipped  are  now  made  in  Vancou- 
port  trade  valued  at  $19.4-6,000,000,  ygj.  promises  to  become  the  world’s  ver.  i 

and  coal  emporium.  B.  C.  Salmon  Industry, 

lire  stood  at  $19,yo0.000,u0u,  alter  re- 1  I 

ducing  the  $29,970,000,000  worth  of  Tasrs  fheok  Prodiirtion.  Thesockeye  salmon  of  the  Fraser 

"trade  actually  reported  to  the  1913  The  ..  potential  hydro-electric  rank  with  the  finest  of  the  species 
!  buying  power  of  the  dollar.  Since : ''^o«Uh  of  the  Canadian  North  West  and  this  year  they  came  to  the  Fra- 

1913  it  has  taken  twelve  years  to  exceeds  that  of  all  the  American  ser  in  greater  quantities  than  Usual, 

bring  a  214  per  cent,  actual  Increase  l  States  east  of  the  Rockies.  The  gold  In  previous  years  they  reached  their 
in  the  vahie  of  exports  circulating  i  ““d  silver  resources  of  British  Col-  spawning  grounds  through  the 
^  in  the  world.  -  umbia  and  the  Yukon  are  also  fabu-  straits  south  of  Vancouver  Island 

In  the  period  from  1900  to  1913,  Itllous*!'  rich.  In  the  Portland  Canal  and  thence  through  American  waters 
is  shown,  the  annual  growth  in  ex- '  area  alone  more  gold  will  be  pro- .  where  fishermen  captured  enormous 
ports  was  6ta  per  cent,  .and  had  i  ^*Jced  in  the  twentieth  century  I  quantities.  This  last  season,  how-  _ 
♦this  growth  continued  the  last  year  j  than  California  produced  in  the  ■  ever,  they  cheated  the  Americans  of 
!  would  have  been  doing  $41,500,000,- '  hineteenth.  Only  one  mine  in  this  their  harvest  by  coming  around  the 
*000  worth:  of  export  trade  at  1913  j  district  has  so  far  been  properly  north  shore  of  Vancouver  Island  and 
values  instead  of  the  figure  report-  equlppied.  This  is  the  Premier.  It  reaching  the  Fraser  River  through 
ed  At  1925  values  it  would  have !  has  an  aerial  tramway,  a  400  ton  Canadian  waters  only, 

rbeen  doing”  $62,100,000,000  worth,  j  in  six  years  it  has  made  net  In  consequence  of  this  more  sal- 

1  Instead  of  less  than’ $36,000,000,000.  .Ptoffts. of  mpre  tban  $10,000,000.  Ill  mon  reached  their  spawning  ground 
Whe  accumulated- shortages  of  the  12.  addition  to,  this  sum  the  Dominion  this  year  than  at  any  time  In  the 
years  from  1913  to  the  present !  British  Columbia  have  received  past  twenty  years.  This  is  the  first 
amount  to  $2101000.000.000  at  1925  several  millloris  in  Income  tax.  The  time  that  salmon  have  been  known 
gold  values  Foreign  trade  has  not  more  income  tax  than  to  navigate  their  way  back  to- their 

filled  by  half  the  gap  between  the '  the  farmers  of  Alberta,  Saskat-  natal  haunts  by  a  new  channel  to 
^  normal  extent  to  which  it  •  would ;  chewan  and  Manitoba  combined,  escape  from  the  traps  and  nets  set 
have  satisfied  the  growing  demand!"'®’’^  tt  not  for  the  exorbitant  in-  for  them  by  their  American  ene-.j 
for  human  wants,  had  there  been ,  fontp  tax  policy  of  the  Dominion  and  mies.  Trapping  salmon  in  the  open 
no  war  and  the  extent  to  which  it  the  Province  the  Premier  might  now  seas  on  their  way  back  to  their  | 
has  actually  met  them,  the  council !  he  milling  1.200  tons  of  ore  dally  and  spawning  ground  is  greatly  to  be  j 
.  ^  earning  net  profits  of  $5,000,000  a  deplored  and  the  Canadian  Govern- 1 

_ _ _  i  year.  ment  is  desirous' of  com.lng  to  some 

I  __  i  Thus,  excessive  Income  tax  is  agreement  with  the  Aiperican  Gov- 

'  |,l||j  I  UITD  IzAIm  choking  gold  and  non-ferrous  metal  emment  for  the  protection  of  the) 

irUllinLll  Urfllv  production  in  the  richest  mineral  priceless  salmon  fisheries  of  I 

—  ■  ■  A  ■  a^aaiMA  '  f^kion  in  the  world.  the  Pacific  Coast.  Salmon,  to 


R.  C.  Salmon  Industry.  | 

The  sockeye  salmon  of  the  Fraser  I 


FURTHER  GAIN  ,  production  In  the  richest  mineral  I  priceless  salmon  fisheries  of  1 

#%  ■  1%  I  world.  the  Pacific  Coast.  Salmon,  to 

I* AD  I  || AfllNUx  j  The  Premier  is  now  paying  $1,-  the  value  of  thirty  or  forty 

Urlll  '  600,000  a  year  in  dividends  and  com-  millions,  are  harvested  yearly,  but 

_  petent  engineers  who  have  recently  were  the  fisheries  properly  protect- 

Total  Below  That  of  Previous  >Veek,  ®*kmmed  Its  ore  reserves  assure  me  ed  the  industry  could  be  made  to 


Blit  Well  .\l»ove  Same  Week 
East  Year. 

)  For  the  fourth  consecutive  week 
:  car  loadings  have  been  heavier  than 
.  in  any  week  in  previous  years.  Total 
;  loadings  for  the  week  ended  Novem¬ 
ber  6  were  83,812  cars,  which  was 
269  cars  less  than  for  the  previous 
week.  Grain  loading  in  the  west¬ 
ern  division  increased  by  2,258  cars 


that  out  of  its  own  mines  the  Pre-' yield  $100,000,000  a  year. 


FURTHER  INCREASE 
IN  GRAIN  STOCKS 


TRADE  WITH  CHINA 
AFFECTED  LITTLE! 


Returns  received  as  to  the  stocks  (From  the  Calgary  Bnreau  of  The  | 


'  Trr  divisron ‘rncr"e7se“d  by  6,258  "ca7s ,  n  ,  .  i 

.hut  fell  off  358  cars  in  the  eastern xhl  Canada’s  trade] 

division.  The  big  drop  was  in  mis-!  as  follows"  affected  by  the  j 

cellaneous  freight  which  was  a',  embargo  placed  on  British  Empire! 

hive  stork  fell  off  219  cars  lumber ,  2,008,318  bushels;  and  that  country,  according  to  K.  H.  Fet- 

Ss  lighter  bv  328  cars  and  pulp- >y®"  4.199.369  bushels  a  total  of  122,-  terley.  of  Hong  Kong,  who  Is  in  the 
'  woL  hv  40fi  ears  :  288.968  bushels.  Increases  are  shown  C.P.R.  Freight  Department. 

The  increase  of  3 ’>38  ears  of  eiaini'"  "beat  of  10,712,378  bushels;  oats.  The  effect  of  this  embargo,  he 
ovxr  last  Year’s  lo7diLs  w^^^  bushels,  and  barley.  1,077.332  says,  has  been  to  open  markets  to  SH 

,  the  western  division.  (’oal  showed  |  b''«hels,  while  decrease  are  not^  in  the  .Tapanese  in  some  sections, which 

^n  increase  of  1.563  cars  in  the  eust  !  P‘'‘'i  had  previously  been  under  an  embar-  _ 

,and  merchandise  was  heavier  by  1,-i  bushels  respectively.  __  go  to  that  nation.^  But,  he  added,  .la-  '  '  ' 

'27.4  car.s,  but  miscellaneous  freight  Western  Country  ElevatorK.  pan  cannot  supply  the  chief  imports  - — : 

I  was  lighter  by  398  cars,  total  load-i  increase  is  shown  in  the  grain  |  that  usually  come  from  Canada,  ^ 

,  ings  showing  an  increase  of  6.482  •‘stocks  of  6,021,943  bushels,  made  upiSrain,  flour,  frozen  meats  and  lum-  H 

cars.  ’  i  as  follows;  Wheat,  5,219,657  bu.s'hels;  I  her.  ‘  '  H  i 

I  The  following  table  shows  cars  |  o.tts.  480,276  bushels;  barley.  58,829 1  No  Signs  of  ImproTement.  •:-  »  A 
loaded  during  the  week  under  re- 1  bushels;  flax, :  206.913  bushels,  andj  tjjg  British  .interests  are  con-  f 

iview‘  and  f'anadlan  totals  to  Novem-| 56.268  bushels.  .  fident  that  trade  will  be’ resumed  -wi 

:  her  6,  with  comparisons  :  '  The  following  table  shows  grain  in  Uaid  Mr.  Fetterley.  •  " '  I  '  H 

ic-amulative  v  ,  '  •  Cob"try.  Terminal,  and|  internal  strife,  in  China,  he  told  I  II 

i  me  192«  ms  "‘h*"  °®’iThe  Financla  | 

I  i^a.strrn  ("an-  minion  on  November  5th,  and  com-  gd  more  or  less  as  a  normal  condi-  I  ' 

ad.-i  .  .  i5,S67  4S,49i  4.3.740  parisons  with  the  same  period  in'tion.  Trade  is  hindered  at  times. 

I  ‘  37.945  35,590  33,590  I  t  Total  Grain  j bas  no 

!  ^ - -  -  .  Buah  Buifh  government,  and  there,  is  no  Imme-  I 

:  Total  for  ("an-  Nov.  5th,  1926. .  93.434.917  l22,28g,'96S  dlate.  prospect  of  Improved  condl-  I 

;  ada  .  .  .  .  83,812  84.081  77..,„0  ^  .vov.  «th.  1925 ...  79,045,32.5  105.111.785  tiOUS  In  that  reSDCCt.-  .  .  .. 

"  ...  -  -  - 1  Nov.  7th."  1924.  .  58,340.913  94.6.35,3tt; ,  »  ' 

9-or-..o  ,,.,nn,iNoY.  9th.  19.23..  89,091.674  UI,749,65:tl - - - ; 

,  Total.*  ..  .2... a, <-2  .  2  ''6C004  xov.  10th,  1922.  94,617,201  1 17.287.803 1  Z' A D A ^l-TV  ''  '  ■ 

- - - - - -  '  Nov.  11th.  1921.'  72,342,794  93, 710,. 399  |  HIGHER  CAPACITY  ..  .  .. 

FURTHER  DECLINE  IN  I  FOR  ABITIBI  WILL.!  I 

COMMODITY  PRICES  1  IN  B-  C.  LOWER.  I  have  been  followed  with  .  cofisidbr- |  ffl  * 

I  (From  the  VanroiiTer  Bureau  of  The]  able  interest  by  many  investors  who 
,,  !  I  Fiiianrlal  Times.)  i  are  holders  of  Canadian  pulp^  and 

Commodity  prices  continue  to  Vancouver.  —  Coal  production  in  paper  securities. 
show  a  moderate  decline,  which  has  ('oliimbia  for  the  9  months  For  a  rated  500-ton  plant  to  have  I 

been,  however,  nonetheless  consist- I  present  year  totalled  1,658.-  speeded  up  operations  to  be  able  to  J 

ent  since  July  of  this  year,  the  com-  |  long  tons  compared  with  an  out-  manufacture  530  to  550  tons  daily  I  % 

modity  index  of  the  Dominion  Bn- .  jjj  9  jYionths  in  has  been  looked  upon  as  somelhing 

reau  of  Statistics  for  the  month  of  i  ^925  of  1,777,965  long.  tons,  a  de-  of  an  accomplishment.  Now  it  is  Currcii 
October,  being  ^own  at  151.1  !  crease  for  the  present  year  of  119,-  understood  that  Abitibi  plans  to  still 

compared  with  152.5  in  September  ( 287  tons,  according  to  figures  issued  further  increase  its  output  without  sterling... 
I  no.  ■“  July  of  this  year.  Of  j  William  Sloan.  Minister  of  the  installation  of  additional  ma-  _ 

I  the  -36  commodities  included  in  the  and  Provincial  Secretary.  chines  through  gcariug  up  its  exr  •  v- 

jindex,  o3  showed  higher  prices  in  ^11’ the  chief  coal  mining  dis-  machines .  Bciga..... 


CmiADMIl  APPRAISU  eONFAIIV,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 


Price  Movements 

f,  A  KNOWLEDGE  of  price 

^  movement*  will  enable 
s  you  to  buy  and  sell  intelligendy. 

Monthly  Commercial  Letter 
indicates  current  price  movements 
and  comments  upon  general  business 
conditions.  It  will  be  sent  free  to  you 
on  request.  $9 

THE  CANADIAN  BANK 
OF  COMMERCE 

*  Capital  Paid  Up  920.000.000 

Reserve  Fund  $20,000,000 


In  Dominican  Republic 


Our  Montreal  Branch 


There,  are  trade  opportunities  For  those 
:who  analyze  conditions  closely  in  the 
Dominican  Republic.  With  three  branches 
at  Santo  Domingo,  San  Pedro  de  Ma- 
'  'coris,  Santiago  de  los  Caballeros — we  are 
'  well  equipped  to  give  banki'ng  sOrvite, 
credit  information,  etc. 

THE  BANK  OF 
NOVA  SCOTIA 

Esteblished  1832 

‘  Capital  Reserve 

$10,000,000.  $19,500,009  QMPW 

-  Total  Assets,  $240,000,000 


TORONTO 


WINNIPEG 


VANCOUVER 


J.  S.  MITCHELL  ^  CO. 


Established  1876 


LIMITED 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welah  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER -Welsh 
has  no  equal  for  quality. 

.  Main  Main 

;  4224  AZZ4  ^^ 

F.  P.  Weaver  Coal  Co..  Limited,  146  Notre  Dame  St.  W. 


Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment. 


SHERBROOKE, 


OUE. 


I  l:;a.st^rn  ("an- 

ad.T  ....  45,867 

WrHtrrn  <'an- 
I  ada  ....  ^37.945 

Total  for  f'an- 
J  ada  ....  83,812 

(  Cumulative 

Total.®  .  .  .2,725,722 


previous  years 


.  Nov.  5th,  1926..  93.434,917 

I  77.330!  vov  1925..  79,045,325 

-  - 1  Nov.  7th."  .’924.  .  58.340.913 

o  on.  '  9th.  19.23.  .  89,091.674 
2.464,004  xov.  10th,  1922.  94,617,261 

'Nov.  11th.  1921.  72,342,704 


Steel  (»«/ IRON 

V  PRODUCIS 

\  ofevert{descripim 


FURTHER  DECLINE  IN 


efekj  O/'/ictr  ' 

HAMILTON  ^AON■TR.EAl,  TOIAONlrO  “ 

WINNIPEG  .  VANCOUVEJV  VicTOn-IA 
.  -■  HALIT  AX  ST.JOHN 


Money  and  Exchange 


Currency 


Country 


understood  that  AtilUtii  plans  to  still 

further  increase  its  output  without  Sterling.... . G.  Britain  N.Y.  Funds 

the  installation  of  additional  ina-  **.  .,•,••••••••  “  “  Can.  f'unds 

chines  through  gcariug  up  its  exr  Franc . France . 


j  index,  33  showed  higher  prices  in*  in  ’  ail  the  chief  coni  mining  dis-  isti‘ig  machines .  . . Belgium . la.iMBjc.  13.92c.  ’  '.1* 

j  October’  46  reveal®d  a  decline,  while  diets,  with  the  exceptipn  of  the  Nic- 1  ,  U  experimehts  now  being  carried  i ‘ .  .19.3c.  4.1.8c.  '  78.3 

157  Were  unchanged.  ola-l’rinceton  section  where  a  slight , result  iis  well  as  expected,  sorpe  •  Brazil  . . . .  .^2.4(^..  13. "ije: 39.1 

Among  file  chief  commoditie.s. ;  jj.^rea.se  over  1925  was  reported,  de- j  he’ieve  that  an  output  of  600  to  650  .  Denmark;.;.- . ...-.  _2b.8c.  20.(i5c.  .« 

j  g^aln  prices  were  irregular  during .  registered  invol-|ioiis  will  be  v/Ujiiri  the  realm  of,  mho  foHtirro  i  -0-70c.  .4 

the  month,  blit  were  slightly  firm- 1  „utput  this  year  as  compar- I  Possibility.  The  advantages  which  /“®  the;  money  market  during  the  past  week  was  the 

I  er;  flour  showed  a  slight  decline;  '  o.j,,  ,  ^  v.ould  be  derived  ffom  such  a  radi-  ii^  mllreis- due  to  the  uncertainty  in  Brazil  as  to  the  effect  of 

sughr  prices  hi.gher;  coffee  was,  - ^ — !u - - —  leal  .speeding  up,  without  appreciable  ^“KJOg  over  of  government  by.  Dr-  Luiz.  Mllreis  closed  the  week 

weaker,  as  '  v ere  live  stock  and  |  easier.  A  feature  of  the  metal  prices  i  c.apital  outlay,  are  obvious,  and,  if  1“*  ***®  ®"‘'  P®fiod. 

meats;  cotlon  prices  touched  new  I  was  the  continued  decline  in  silver  |  generally  followed,  would  marke  a'  Erench  francs  showed  a  good  gain  at  3.36  as  compared  -with  last 

low  levels;  pig  iron  v/as  stronger;  |  which  fell  to  54  cents  per  fine  ounce,  |  tremendous  difference  in  the  news- 1 ®  ®  j®  changes  were  of  a  negligible  character, 

and  non-ferrous  metals  slijlitylas  against  61  cents  in  September.  print  iiidustrv.  1  Canadian  funds  closed  fractionally  stronger  at  a  premium  of  5/32 

.  \  1  *  as  compared  with  9/64  last  week. 


increa.se  over-1925  wa«  iKpcuifu.  ue- 1  v-  v..-..  ..u  ..utvui  w  uuu  lu  otiv 
creases  have  been  registered  invol-|P>as  will  be  v/Uhiri  the  realm  of  mho  footirr*.  r.f  *h  i  .i  ^ 

ume  of  output  this  year,  as  compar-  POsSiiPillty  The  a'lvantages.whlch  ,  "®  ^®  market  during  the  past  week  was  the 

with  last  vear.  -  v.ould  be  derived  ffom  such  a  radi-  weakness  in  mllreis-  due -to  the  uncertainty  in  Brazil  as  to  the  effect  of 

- ^ - !- — ^ — : - r-T - ^ ^  ical  .speeding  up,  without  appreciable  *®yc’’P*Pent  by.  Df;  Luiz.  Milreis  closed  the  week 

ctisier.  A  fe.ituie  of  the  liielal  prices  i  c.apital  outlay,  arc  obvious,  and,  if  '/T®’  from  1-0..56  at  the  end  of  the  precediilg  period. 

was  the  cotitinued  decline  in  silver  I  gaccrally  followed,  would  marke  v  '  French  francs  showed  a  good  gain  at  3.36  as  compared  with  last 


icrettKeK  have  been  registered  in  vol- 1  will  be  v/Uiiiri  .the  .realm  of. 

'  ume  of  output  this  -year,  as  compar-  po.skibillty.  The  advantages, whicii 
'with  last  year,  v.ould  be  derived  ffom  such,  a  radi- 


19.3c. 

13.90UW. 

19.3c. 

32.4c.. 

2^.  8c.  ■ 

26.8c. 


Current 
Value 
$4.84l> 
4. 83? 4 
3.36e. 
13.92c. 
4.1.8c.  ' 
13. -250: 
26.(i5c. 
26.70c. 


P.C.-of 

discount 


PERFECTION  GLASS  CO. 

Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 


FACTORY  AND  EXECUTIVE  OFFICESi 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


Dominion  Textile  Co.,  Limited 

MONTREAL  — . .  - 

Manufaeturlnt 

PRUE  PRODUCTS 

which  include 

All  I/ines  of  White  and  Grey  Cottons,  Prints,  SheetIngNi, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Dnehs, 

Bugs,  Twills,  Drills,  Qailt%  Bureau  Covers,  Towels  and 
Towelling,  Taras,  -  Blankets,  Rugs,  Twines,  Xarrow 
Fabrics  and  numerous  other  lines  used  by  manntactniers 
in  rubber  and  other  trades. 
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Public  Services 


Public  Service  Companies 
are  public  necessities  and 

frow  as  the  country  grows. 

hat  issues  of  such  compan¬ 
ies  therefore  possess  a  high 
degree  of  security  ha*  been 
amply  demonstrated  in  the 
cases  .pf  the  following : 

Montreal  Tram  ways  5%  1941 
MontrealTrainway85%  1935 

Bell  Telephone . 5%  1935 

Quebec  Power . 6%  1933 

Quebec  By . 5%  1939 

Sl.Manrice  Power  6J^%  1953 
Montreal  Pub.  Ser.  5%  1942 
Laorentide  Power5,t2%  1946 
Duke-Price  Power  .  6%  1966 
Manitoba  Power .  5’.'^%  1951 

Our  trading  department 
buys  and  sells  Public  Ser¬ 
vice  Securities  at  the  most 
favorable  market  prices. 

Send  for  our  circulars 

RENE-T.LE9LERC 

IncerporataR 

Monti  all*  UO,  tl.  Jamaa  tl> 
Quo  aci-7f,tt.PotarSk 

OtSTAOUSHEO  tSN) 


Investment 

Seonrities 


'T^E  Investor  eaa» 
X  not  be  too  careful 
in  ^e  didce  of  in' 
vestments.  ^ 

The  recomiRsndn- 
tibns  of  an  estab* 
Ushed  and  reputable 
investment  house  are 
of  invalucd>le  assist¬ 
ance  in  making  a 
vibe  dedaion. 


R.  A.  DAliY  A  OOk 

mtam  — '  — «BW  wmuaamm  . 
VOROSTTO 

Umkm*  rmoaK  5lMfe  Sultmut 


Seasoned 

Securities 


SHAWINIGAN 
SHARE  SPLIT 
AT  4  FOR  1 


Holders  of  Wm,  Davies  **  Still 
Await  Action  Dividend  Arrears 

(From  (he  Tor«»n1<>  I’.iircan  of  The  th-'  cIh.s.s  "A  "  ibarcs  wonld  be  rln.^or  1 
FioHiirial  Tinu's.)  lo  $S.OO  per  blmro.  | 

Toronto.  ~  Operating  resiiHs  of  Jniprovenient,  in  tlie  fiiiMidal 

William  Davies.  Urnited.  for  the  first  ^ Tioo','"" 

.Since  1^21  ])roi*rrt:  .iccounl 
six  mouths  of  102*!  were,  the  best  i.;,,,  pcen  reduced  l..v  ^l.r.Tt.Tlb.  in 
since  the  war.  The  last  four  mon'ii;; '  spite  of  iivipro; enienfn  aud  (-xten- 

Market  I  have  not,  been  nearlv  so  fa  voi  ahie. !  u'ud<-'  *>u'  it  earning.'.  Spt'- 

iviarttcii  1  i  -1  i  ciai  invosimeul.  in  I'ias.s  “A'  .bare;; 

the  prolonseri.  coal  strike  in  Dng-  „.iiih,„,  i  inr 


*  .  ®  ‘  of  Willijini  DavioR  I’o..  Tnr.,  Iirlfj  by 

land  hav'iug  .'iffoetcij  adterscly  e\-  the  (.‘'anadian  company,  was  iiiercas- 
ports  of  meat  priKiucta.  Profits  for  by  .$,'jtiH.005  in  the  five  years  pe- 


Nef,  working  capital  was  in- 


Long  Anticipated  Action  is  An¬ 
other  Constructive  Market 
Factor — Expansion  of  Com¬ 
pany  Has  Been  Phenomenal — 

£«.  «/-lI  I  Cj.— I.  _  pv"  >■»  Iiicai  lirooueis.  iroms  tori'-''  "i  ■J’.).'n.vt„a  iii  i.uu  iivi:  \t.iiJS  pu- 

*  ^^'T' I  ‘•J®  ®"tirc  year  1026.  however,  are  working  capital  was  m- 

Morc  Popular  Trading  Vehicle  expected  to  compare  favorahlv  with  I  ®'‘®ascd  by  $2,003,555  to  a  total,  as  of 

_  last  year.  '  I  Itceember  31st  last,  of  ->2. 300. 130. 

The  continued  strength  in  Can-  The  annual  statement  of  the  com- j  Imnds^  outstaindiog  were 

adlan  securities  has  been  receiving  pany  as  of  December  :jist.  102.j,  j  (•‘"’‘a™  the  Toronto  Bureau  of  The 

amnle  iusHfication  of  recent  weeks  earnings  on  the  common  ! '’,'i^|®t".'"®®  ^,^7,  '  O'®  FInandaJ  Times.) 

ample  jusutication  oi  recent  wceaa  ,  -  ripnrfpiafinn  iTiioroti  bank  loan.s  stood  . 

in  the  many  constructive  market  equai^to  $2.41  per  sbare^ !  $1,513,285.  compared  with  $483.-  foronto.  The  most  important 

factorB  which  have  developed:  not  Such  a  figure  may  be  misleading  to  close  of  last  yenv.  transaction  of  the  week  In  so  far  aa 

the  least  of  these  ts  the  spllt-np  in  the  casual  reader,  because  large  eamiug  power  Canadian  government,  and  municl- 

thc  capital  stock  of  Sbawlnlgan  earnings  t^e  comSiny  S 

Water*  Power  Company,  whioh  was  .  shareholders  hegiS  to  wonder  why  "**1®  of  Vancouver  of 

announced  during  the  current  week.  •  ■  eve  opnirn  .  ^,,1  divideiuls  have  been  paid  since  ?8.50,000  5%  bonds  maturing  $300.- 

anH  ftti  the.  haniei  nf  4  new  no  iwr  Approximately  $300,000  is  report-  .Time,  1021.  Arrears  of  dividends  000,  at  the  end  of  40  years  and  $550,- 

and  on  the  basis  ot  i  new  no  par 

value  shares  for  each  old  share  of  plant  extensions  and  improvements,  should  the  management  he  buying  hnnria  were  awantea  at  no  c-?7  anu 

$100  par,  coincided  with*the  general  while  last  year  alone  $410,701  was  these  shares  from  tired  holders  and  were  awarded  at  99.637  and 

expectation  in  financial  circles  for  used  for  the  purchase  of  Class  "A"  ai  the  same  time  withholding  divi-  !Otere8t,  which  represents  a  cost  ba- j 

the  na«t  month  or  so  Shares.  Properly  account  is  shown  dends?  Should  not  the  company  pay  sis  to  the  city  of  6.0967%.  It  is  ra- 1 

Voiiowini-  ^  Hovelv  iinon  the  '■.®  •'!'1!’!’  ’53  arrear.s  and  regular  dividend'',  he-  ther  interesting  at  the  present  time  1 

hollowing  so  closely  upon  during  the  period,  faking  additions  fore  hii.ving  in  the  stock?  These  romware  thi^  eai*.  hv  the  rtt-r  /.f  I 
j  heels  of  the  Montreal  Power  capital  to  property  and  to  investjnent  ac-  i  p.rc  questions  sliareholders  are  ask-  "  .j  "  '  ^  ^  i 


VANCOUVER  SALE 
ATALMOSTSAME 
PRICE  AS  LAST 

Cost  Basis  of  5.03  Per  Cent,  on 
Latest  Issue  Compares  With 
5.0267  Per  Cent,  in  April — 
Indicates  That  Advance  in 
Prices  Has  Been  Halted  - — 
Prince  Edward  Island  Sells 
Bonds  During  Week. 


announced  during  the  current  week, 
and  on  the  basis  of  4  new  no  iwr 


I  reorganization,  this  latest  develop-  count,  the  actual  amount  earned  on  I  in 
I  ment  brings  the  capital  stocks  of  the  — - - - - - - 

3  leading  public  utility  corporations  ^  ^  ^  1  •  ^ 

C.  Fishmg  &  Packing  Co. 

course  of  the  general  market.  There  Plan  Capital  Reorganization 

has  nev'er  been  previously  a  very  — -  * 


V'ancouver  with  the  last  one  they 
made  tn  April  of  this  year.  At  that 
time  the  City  of  Vancouver  disposed 
of  $1,070,000  5%  bonds  maturing  at 
the  end  of  15- and  20  years  at  99.523 
and  interest,  which  equivalent  to  a 
5.03'%  cost  basis. 

It  Is  rather  remarkable  that  the 
City  of  Vancouver  was  able  to  bor- ! 
row  last  '  April  at  practically  the  j 


large  floating  supply  of  Shawlnigan.  Recent  Rise  in  Stock  to  New  Hi«li  which  pre- 

although.  on  account  of  Its  obvious  *'*®*"*  ~*®  to  New  Myh  Leyel^plain^— Remarkable  vailed  in  their  present  flotation  The 

potentialities,  the  stock  has  always  Kecoyery  in  the  oalmon  Indu&t^  in  Recent  Tear*— Company  former  flotation  was  made  on  April 

held  more  than  usual  interest  for  Officials  Making  New  Markets  in  Europe Money  in  Pilchards  P*"*®"  I 

the  investing  public  and  it  may  be  Now  Victory  Bonds  was  103  40  bid. 


I  potentialities,  the  stock  has  always 
held  more  than  usual  Interest  for 
the  investing  public  and  it  may  be 
assumed  that  the  step  iust  taken 
wl?.l  lead  to  the  security  becoming  a 
much  more  popular  medium  of  trad¬ 
ing  than  previously. 


of  Victory  Bonds  was  103  40  bid. 

_ _  _  103.60  asked,  as  compared  with 

_  .  _  '  103.10  bid  and  103.30  asked  at  the 

*®i'®Pvo. — Tour  correspondent  Is  i  the  275,000  gallons  produced  by  B.  C.  present  time.  The  price  of  1937 
I  Ing  than  previously.  informed  that  a  capital  reorganiza- 1  Fishing  &  Packing  Co.  represents  a  5*4%  tax  free  bonds  then  was  108.35 

'  The  past  record  of  the  company  Is  .^hii  4^-  4_  -nnneptinr  I  approximately  144.000.  bid  and  108.60  asked  as  compared 

I  too  well  known  to  require  repetl-  ...  n..444.,t.  4-«i..  mu-  addition  to  revcnuc.s  from  with  107.40  bid  and  107.50  asked  to- 

tion,  the  unusual  rate  of  expansion  British  Columbia  Fishing  and  ,  gales  of  meal.  day.  The  Dominion  of  Canada  6% 

s'hich  the  organization  has  enjo.ved  Packing  Company,  that  will  prove !  i.  j  w  October  1.5fh,  1943.  Issue  was  then 

!  since  the  war  having  placed  it  su-  satisfactory  from  the  standpoint  of !  —i.  ^  Pucnitrds  Aow.  quoted  at  101.50  bid  and  101.60  ask- 

I  premo  among  hydro-electric  corpor-  shareholders  ThU  nlan  ad  mitUnpH  '  pilchard  comes  up  from  tbe.ed  as  compared  with  101.60  bid  and 

atlons  in  the  Dominion,  if  not  inthc  shareholders.  This  plan,  as  outlined. , open  sea  and  enters  the  west  coast  101.60  asked  to-day.  The  bid  and  ' 
1  world.  issue  of  two  classes  of  ^  inlets  In  vast  schools  and  remain  in  Jisked  prices  on  the  4t4%  1946  issue 

!  Since  1919  the  funded  debt  of  the  stock,  preferred  and  common,  to  take  |  the  inlets  for  months,  from  June  to  was  then  96.00  to  96.10  as  compar- 
j  company  has  increased  from  $9,353,-  the  place  of  the  present  stock  out- 1  supply  Is  declared  to  ed  with  96.00  to  96.10  to-day. 

i  262  to  $23,148,500  as  at  the  end  of  standing.  Present  shareholders  will '  .^i*ud  .  i.4iT«np.A  ITiiHoil  i 

[  1925,  and.  at  the  same  time,  out-  receive  preferred  and  common  stock  >  f placed  upon  It  by  cxisUng  ™®e  Advance  Halted. 

;  standing  capital  stock  has  IncreaMd  (probable  of  no  par  value)  for  their  j  It  Is  a  rather  Interesting  fact  that  i 

1  from  $20,000,000  to  $-,7.o00,000.  holdings,  on  a  basis  that  will  return  ‘  ^j'®  been  laxable  Dominion  of  Canada  dis- 1 

!  shareholders  for  the  past  3  years  ^  much  more  liberal  dividend  than '  ®ount  bonds  outstanding  and  ma- 1 

I  being  of^red  addlUonal  stock  on  a  ^he  6%  distributed  this  year.  It  will  |  ^i?®  P^^ucts  can  be  shipped  on  ,uring  at  the  end  of  a  nice  long  pe- 1 
I  basis  which  gave  them  valuable  equivalent  to  about  7%%  on  the  |  tvT^  p  have  to-day  the  same  relative 

I  rights.  During  the  same  perlj^.  \  The  forego  ng  development:^  serve  and  yield  as  that  which  pre- 1 

1  ^'■4”  Those  who  have  followed  develop-  ''®‘>®d  last  April.  The  City  of  Van-  | 

17.7.045  to  |6-'®r'®34,  and  net  earn-  jj,  |^he  fishing  Industry  at  the  ®^  ^e  industry  and  the  bright  pros-  couver  issue  at  the  same  relative! 

I  mgs  from  $1.3.8.743  to  f2,01b.M9.  coast  have  witnessed  a  j.g.  pects  that  lie  ahead.  B«ausc  of  its  price  as  that  of  April  last  Is  an  ad- 1 

;  Shareholders  have  always  partlcl-  ^^rkable  change  for  the  better  in ,  operations  and  the  fact  that  ditinnal  fact  showing  that  the  ad- 1 

j  pated  generously  In  the  earnings  of  ^  ^  j  ;  It*  output  has  been  Increased  sub-  vance  in  prices  for  last  few  months  I 

ithe  company,  dividends  on  the  stock  striking  factors  to  dav  are  its  ■  stantlally  without  a  commensurate  has  been  halted.  This  stop  in  the  I 

i  having  been  inaugurated  In  1907  at  pgrmanence.  worldwide  demand  for  iucrease  in  overhead,  British  Colum-  upward  progress  of  prices  and  In  | 


^HE  home  is  no  place  for  valu¬ 
able  papers— neither  is  your 
office.  For  a  small  sum  you  can 
have  the  protection  of  a  Safety 
Deposit  Box.  We  shall  be  glad 
to  rent  you  one. 

To  safeguard  Wills.  Bonds,  Stacks, 

Deeds,  Polidet,  Family  Papers 
Small  Jewellery,  etc.,  etc. 

The  Royal  Bank 
of  Canada 


Harold  Lamb  &  Partners 

Limited 

Especially  equipped  to  handle  mergers, 
consolidations,  sales  and  re-financing  of 
business  organizations 

FISCAU  AOBNTS 

WVBSTMENT3  INSUKANCE  MORTGAGES 

CANADA  LIFE  BUILDING.  MONTREAL 

Harbour  5161 


having  be^n  inaugurated  in  1907  at  permaneore  worldwide  demand  for  overhead,  Britipb  Colum-  upward  progresB  of  prices  and  In 

the  rate  of  4  per  cent.,  increased  to  f  product^’and  ^arge  earnings  Con-''’^®  Fishing  and  Packing  Co  s  future  the  downward  trend  of  yields  Is  In 

o  "o^idSuT  h^v e  pS  ®r‘<®  of  a  continued  easiness  in  the 

1913.  to  7  per  <^eDt.  m  1916,  and  to  »_  tr,tpr- !  ®'f'  supply  of  money  and  a.  scarcity  of 

8  per  cent,  in  19.5.  Tn  addition  to  ^  agreements  are  being'  fliPrc  ar*  two  route.s  by  which  the  new  supply  In  government  and  mu- 

taSlI  J  I"  Surd  the  tedu,rt“”.  “>»»•  ““■■s  1"  “rh  ee.„n  h.djal  W 

jeais.  shareholders  have  benefltted  -  .  ...  Provincial  Fisheries  De- i  *f*®  ®P®“  ®®®^  reach  the  mouth  of  The  mai'ket  for  Canadian  govem- 


'^BOND  /UMD.SALlS  .CORPORATION.  LU<11TXD  W 

Dealers  ia 

Canadian  Government  Municipal 
and  ''Dollar  for Doilar"  Bonds 

coRRcapoNDBNa:  tuvncD 

34  KING  SX  EAST.  TORONTO 

Sir  John  Wifluon.  Kt.  LLO  Sit  WJUam  ffecrrgt  ICCMff: 

Preaimnt  Vtce-Piesident 


I  greatly  by  the  rights  on  the  neiw  |  luiurc. 

I  stock  which  was  offered  them  each  partme 
year.  Dividends  have  alwa.ys  been  cock, 
well  covered  by  earnings  which,  for  eharge 
the  year  1935,  were  shown  at  9.02  tion  ol 
per  cent.  •  I  wondci 

With  the  present  outstanding  cap-  wii 
italizatlon  at  27,5.000  shares,  the  re- 1  dos 


im  e”art  partment.  with  experts  like  J.  P.  Bab- !  f^®  F--a®cr  River^  One  is  by  the  wrlde  ment  a^  municipal  Issues  is  seek- :  A-w  A  f  frA  P  frl  lo 

biS  cock.  Deputy  Commissioner,  in  ;  <*annel  south  of  Vancouver  Island,  mg  a  5%  interest  return  or  a*  ^  /^IViaCEl  V  C  iH  VC9LIli«3ll  t 

hU  for  charge  of  conservation  and  propaga-  ’'”'®®^^^  ^«f®®®Thopvlitrfo  that  return  as  D.  Is  possible  tn;  ....  w.  ..  i 


tion  of  the  industry  ha*  worked  f®  narrow  channel  north  of  obtain  The  confidence  in  our 

wondSs  The  scon.^  of  on-Tation^ i®  ®unl''ipalitles  Includlngvil- 

not  nniw  to  inHnrto  ^  By  lustlnot.  the  fish  I'tges.  fowns  and  smaller  cities  has ,  I 

^1d7“.,n..r.  on  V?.;r.r  i?--  .'»■  .-j-  ""-r"  «> ;?  v,:2;*i:si''  .Tf-vi;?  i 


itallzatton  at  2Tivwn  snares  tne  re-  4.4  vu  .  ^  1  the  Fraser  a*  they  took  when  leav- 1  nearly  all  of  these,  bonds  are  being  1 1  „ 

wSb'biv/^^  ‘®g  tfe  Fraser.  The  Department  oflsold  to-day  at  close  to  a  5%  .yield  |  Security 


Canada  Steamship  Lines  Limited 

5%  First  Mortgage  Debenture*.  Redeemable  at  105 
$o00  and  $1,000  each 


i  to  l.I09.00()  shares,  and,  as  it  is  the  ment  of  pilchards,  which  have  ^Hs  a  peculiar  thing  to  see  | 

intenOon  of  the  _^rec^rs  to  cha^nge  ready  proved  an  important  source  of  town  issues  selling  at  almost 

the  balance  of  stwk  unissued  into  re^nue  .  ,  ,  upper  waters  of  the  Fraser  from  flm  same  yield  rate  as  direct  obli- ! 

no  par  shares,  the  au^onzed  cap-  Recent  mergers  that  have  I tpose  fish  which  h?i-'»  enb^ed  byT^.  sations  Dominion  of  Canada  bonds! 

ItalizaDon  will  be  1.600.000  i*ares.  ^  ^®3j®®^^^  route.  As  a  result  CanrdiL  ®®”  f®’\^  ‘’^®  ^®V' i 

— - - -  companies  are  secunng  a  larger  pro-  i 


provements,  and  In  this  respect  Brlt- 


Ve  *fe  active  buyers  and 
sellers  of  Canadian  and 
Foreign  Government, 
Municipal  and  high 
grade  corporation  bonds, 
as  well  as  of  preferred 
«h*r  I  having  sound  divi- 
denc  records. 

Our  pubBcatioo,  ’’The 
Investor,**  contains  list  of 
cturent  otferings., 

Write  for  «  copy. 


MllEOD.'VbuNC. 

>AfelR^(3> 

limtto* 

205  St,  James  Street 
Pboas  Moiu  SS4t 

MONTREAL 

ivsnr  ftusoV 


fTOHAMILTON, 

^  Warner 

,  &  Co. 

Municipal  TraMpartatlan  BW|b. 
CorooratlM  MONTREAL 


We  wish  to  announce  that 

Mr.  Raymond  Gimbamat,  Jr. 

formerly  wUh  W.  A. 

-  Harriman  B  Co.,  Inc.,  is 
now  associated  with  iM  in 
our  Bond  Trading  Dept. 

C.B.RICHARD6C0 

ESTAnLiaHSD  1847 
MCMBCK.  N,W  YORK  .TOCK  CXCMANOC 

20  Broadway  New  York 


class  vf  people  who  are  interested 
and  able  to  buy  investment  seeori* 
tie*.  • 


Bond  Brevities 


' - — '  fore  this  consolidation,  the  company 

DISCUSSING  "LoaflDg  Dollars”  had  devoted  Its  operations  largely  to  j  >®^r®  1®^®*-  t*®  ®®  enormous  Another  Provlndal  Issue.  : 

which  like  loafing  men  earn  no  pay.  higher  grade  sal^  Rritish  Columbia  Fl.^hing  &  Pack-  The  Oty  of  Vancouver  Is.suc 

the  Nationa,!  City  Comply  British  market  A  erowin"  market  i  “*Sht  be  compared  to  the  last  iss  ue 

out  that:  During  periods  ^hmi  ‘  ^  /--,-4j_gn4„j  est  earnings  in  Its  history.  Gross  of  the  City  of  Winnipeg,  which  was 

bond  prices  seem,  high  some  inyes-  J®  made  in  the  first  week  of  .Tune  this 

tors  allow  available  funds  to  lie  idle  ope  for  lower  grade  products,  and  niv.fit«  hfittor  vear  Tim  ritv  then  sold  It"  .500  Ooo 

in  the  hope  that  they  will  be  able  to]  order  to  participate  in  a  bigger  1  ®^®f  ^^mtai  stock  oS  4%%  -d  rear  bonds  Tt  94  ”571  an 

put  them  to  work  more  profitably  in  this  trade,  the  Wallace  l^®herles  than  15%  on  Cdpital  stock  out  nuivalent  (o  a 


.Another  ProvIndaJ  Issue. 


There  are  $21.S9.W>76  of  .issets  seenring  these 
$4.S534J78  Debentnres  or  $4,500  security  for  each 
$1,000  of  Debentures. 

Earnings 

The  net  earnings  for  the  cuirent  year  are  given  as 
$.%^,000  or  sufficient  to  pay  the  auunal  interest 
on  these  Debentures  15  times  over. 

Sinking  Fund 

A  Sinking  Fund  is  arranged  sufficient  to  pay  off  all 
these  Debentures  by  1036  at  105  and  interest, 

•  Frioe  96  and  interest  to  yield  6.i.*0%. 


H.  B.  ROBINSON 


&  CO. 
LIMITED 


the  hope  that  they  will  be  able  to]  order  to  participate  in  a  bigger  '  ^eeo  .-r  ann  d  u  1  lou.*  r 
t  them  to  work  more  profitably  I  in  this  trade,  the  Wallace  Fisheries  1 cdpItal  stock  out 


in  the  hope 
put  them 
later  on. 
“Markets 


w'crc  absorbed.  Furthermore,  the  i  standing 


investment  Bankers 

S3  King  St.  West,  Toronto  136  St.  James  Street,  Montreal 

ELGIN  1224  MAIN  8542 


even  for  high-grade  pilchard  industry  has  developed  very 


Your  corrc.spondcnt  understands  basis  of  4.948%. 
that  there  will  be  no  change  in  the  Another  issue  of  interest  which 


bonds,  do  fluctuate,  but  the  chances  ]  fast  In  the  pa,st  two  years,  and  ‘'‘®  j  ^ntiend  u^l  canital  rcorganJzat  on  this  week  was  floated  was  a  block  of 

for  a  speculaUvq  profit  through  |  Wallace_  F.«hertcs  was  already  $40,000  It^c  20  year  bonds  of  the  ’T 


waiting  for  a  better  bond  market  are  gaged  in  this  enter^sc,  Brlttsh  p®"  1  Province  of  Prince  Edward  Island. 

usually  about  equal  to  the  chances  lumbla  Fishing  &  Packing  Co.  has  to  work  out  det.  _ ^pian.  bonds  w^ere  sold  at  94.61  and 

for  loss.  In  either  event,  the  In-  secured  an  Important  share  of  this  j  '  interest,  which  is  equivalent  to  a 

vestor  loses  the  income  which  his  business  too.  ,  nnAAl/  IjHrQTr’nM  cost  basis  of  4.925%. 

ss  PREFERRED  ISSUE  s'"“Lb‘ 

ever  they  have  the  funds  available  ®  left  for  a  visit  to  Con- 1  Xew  Company  Takes  Over  Western  of.prjjjce  Edward  Island  and  the 

because  they  have  learned  that  in  ^  |  Business  I'-  Cltv  of  Vancouver  issue  Illustrates 

the  long  run  they  will  be  money  ”®’^^®^  wider  D-ade  connecLons.  Making  Offer  of  Preferred  very .  clearly  the  point  that  the 
ahead  by  disregarding  minor  mar-  S®,®®*^?^®^®’  ®^P®Ft  burfness  in  this  Stock.  spread  between  the  smaller  raunlci- 

ket  fluctuations  and  keeping  all  of  1 An  issue  of  $150,009,  7%  cumula-  palltics  and  the  largest  and  best  of 
their  funds  working  all  of  the  Canadian  exporting  interests.  These  preferred  sfock  of  the  them  is  a  very  small  difference  In- 

”  i7encw'inT*iv'’Trruc4.°  RciH  m  B™®>‘  Company  (Western)  Limited,  deed. 

*  *  *  *  agencies  In  Italy.  France,  Belgium, !  „„.:4ern  h.,44inec=  - 


tor  loss.  In  either  event,  the  in-  secured  an  i 
vestor  loses  the  Income  which  his  business  too. 
money  might  have  earned  bad  it 
been  fully  employed — a  certain  loss  Lstabllsn 

usually  overbalancing  any  possible  . _ _  ^ 

i  market  profit.  . 


secured  an  Important  share  of  this 


Establishing  Bigger  Markets. 
Aemllius  Jarvis  Sr.,  president,  and 


•Experienced  institutional  and  i  m^inager  of ; 


BROCK  WESTERN 
PREFERRED  ISSUE 


private  investor*  buy  bonds  when- 1 , 


”  Beilh  ^  Brock  Company  (Western)  Limited. 

*  *  *  *  ■  Milana  ana  r^ptnanv  Rv  ^  fiiia !  ®®®®®®®®’'®  1°  '-h'^  western  business 

,  DISCUSSING  French  Dollar  Bonds  it  Is  planned  to  secure  k  much  !  \  f  ®’'®®’'  a ereh  ' 

'  i?  stronger  hold  on  the  market*  of  these 

R^  P.  Cla*b  *  Vapeouver.  say:  countries,  especially  in  lower  grade  fnJ  ar;«.AH 

Frequently  we  h^.ve  called  attention  Rairnon  Cal|i:axy,  Alta.,  at  1100.  and  accrued 

to  the  fact  that  tie  JTench  DoUar  ^he  so-callod  salmon  family,  in 


OFFERING  BONOS 

OF  GURNEY  CO. 

Dominion  Securities  Corporation, 


1  Bond*  were  much  unde^alued.  and  addition  to  the  sockeye.  the  highest  “®®’  ®.^«ly  1  Dominion  Securities  Corporation, 

,  urged  their  purchase.  Many  of  our  gr^de,  in  which  the  company  has  i  f.'^®’’^,  “  Limited,  is  making  public  offering! 

i  clients  having  taken  advantage  of  the  gpeeiallzed.  Includes  spring,  coho. ;  ^•®®®i  ®®“”®®  f  '’®,,  ®'^-|  of  an  issue  of  $750,000  Gurney  Heat- ! , 

•low  prices  recently  prevailing  on  ,  ^  variclies.  and  f  rom  I  ®“  ‘i>®  basis  ot  $15  per  share.  Manufacturing  Company  first 

,  these  Keciirlties  finrt  theniKAK-M  ahlei  .  .  ..  ...  I  0jj  EsfabUshed  Busluess.  ' - - -  - - *  ' 


DAIRY  HISTORY  SHOWS  PROFITS 


Propwly  manacper.  Dalij-  Consolidations  represent  one  of 
the  most  successful  public  commodity  investments  on  record. 
As  an  outstanding  Investment  we  recommend  the  7%  Cumu- 
Istive  Redeemable  Sinking  Fund  Preference  Shares  of 

HAMILTON  DAIRIES,  LIMITED 

WRITE  US  OR  PHONE  REGENT  MBS-dJI. 

iimmAin  &  Co. 

LIMITED 

WVESTMENT  BANKERS 

31  main  street  east.  HAMIUTON, 


Denman  A  Co.  Limited 

Hamilton,  Ontario. 

Dear  Sirs. — Kindly  send 
recarding  the  above  Inveatme 


NAME  . .  ADDKBSe. 


!  these  grades,  which 

;  4v..^^-!^^$|have  made  money  for  producers  in 


mortgage  6  per  cent,  sinking  fund 


The  purpose  of  the  issue  is  for  the  bonds  at  9€»^,  yielding  the  Investor 


i  7®®  the  past,  will  be  packed  by  the  com-  purchase  of  the  western  business  of  6  36  Per  cent.  The  bonds  are  da.U 

I  mnh?«  n«roh!«®^  ’w?  wL  pauy  On  a  larger  scale.  W.  R.  Brock  Co.,  with  actual  asset*  f  November  1.  1926,  and  will  ma- , 

confidence  that  the  nriro  thoronf  wm  The  pilchard  Oil  and  meal  industry  lnvestedlnmerchand1.se  placed  at  1® 

reach  the  c*n  nHce  vt  ^  «  recent  gfowTh,  and  It  promises  $250,000.  The  whole  SlOn.oOO  issue  of  JJ"®  Company,  incorporat-! 

accnied  for  a  time  at  least  to  rival  the  salmon  2nd  preferred  stock  has  been  taken  cd  iinder  the  laws  of  Massachusetts, 

thorbuEhlv  sound  and  nrinctnat^nd  ln<lustry.  During  the  past  winter  and  over  from  the  vendor  company  at  business  es- : 

Interest  navahte  tn  cold  dollars  in  spring  14  new  plant*  were  construct-  par  by  two  of  its  large.st  sharehold-  toblished  In  1886.  Its  pr^ucts  are 

New  YorrCRv  *  ^  aJo®g  ‘h®  Pacific  coast,  and  were  ers.  U.-Col.  H.  Brock  .and  Lt.-Col.  R.  we  1  kno^  Gurney  st^m  and  i 

New  York  City.  operated  this  season,  as  compared  A.  Brock.  The  western  business  has 


I  with  3  operated  last  year.  Some  been  operating  for  18  years  success- .  .  rf-voionod  in  tte  Anrr, 

ANNOUNCE.ME3NT  by  the  French  companies  have  spent  a  lot  of  money  fully,  with  headquarters  in  Calgary.  ®®'^‘®P®®  \®  ®”“ 


hot  water  heaters  of  special  tj'pes 


Government  of  a  seven  per  cent,  establlshfng  pilchard  reduction 

sinking  fund  consolidation  loan  to  re-  plants.  British  Columbia  Fishing  & 


Strong  Earalng  Power. 


Foundry  Company  of  Canada,  Lim- 


place  the  6  per  cent.  Credit  National  Packing  Co.  this  season  has  pro-  over  $1,000,000.  Net  earnings  over 
bonds  of  1922,  maturing  February  duced  275,000  gallons  of  pilchard  oil  the  past  twelve  years,  after  depra- 


The  present  annual  turnover  is  •'  v  j  , 

■er  $L000,0()0.  Net  carings  over  ^he  bonds  are  secured  by  a  first! 
e  past  twelve  years,  ^er  depra-  mortgage  on  the  assets  of  the  com- 1 


next,  is  considered  in  J*arls  financial  and  1,200  tons  of  meal.  This  w'as  elation,  income  taxes  and  all  expes*  pany  at  FYamlngham  JIase  which ' 

circles  as  an  indication  that  the  Gov-  without  additional  expense  on  equip-  ses  have  amounted  to  over  $40,000  jjg^yg  recently  appraised  at  a 

,  ernnient  Intends  to  proceed  in  this  ment.  The  plant  operated  this  season  per  annum,  while  the  average  for  the  ^g^  depreciated  value  of  $1  064  122 
manner  with  the  remainder  of  the  at  capacity,  34  hours  per  day.  past  three  years  has  been  $43,052.  exclusive  of  the  proceeds  of  this  Is- 

,  short  term  debts  and,  therefore,  no  Oil  from  the  pilchard  is  shipped  This  is  sufficient  to  pay  dividend*  on  gpe.  Earnings  for  the  past  five 

forced  coneolidatton  is  exi>ected.  largely  to  Europe,  where  it  Is  used  the  Ist  and  a  2nd  preferred  stocks  years  have  a.v€raged  $316,233  a  year. 

Interest  on  the  new  bonds  will  be  in  oleomargarine,  so.aps  and  var-  2%  times,  and  on  the  Ist  preferred  as  against  the  Interest  requirements' 
based  on  the  nominal  value  of  five  nlshes,  while  the  mealls  also  shipped  alone  over  4  times.  The  rate  of  of- $45,000  on  the  bonds  now  being 
hundred  francs,  but  as  the  issue  is  largely  to  Europe  for  cattle  feed  and  earnings  on  the  common  stock  Is  offered.  The  company  is  conserv- 
offered  at  460  and  payable  In  ten  fertilizer.  Sixty  gallons  of  oil  are  equal  to  $10  per  share.  A  2%  sink-  attvely  capitalized,  having  no  other 
years  at  535,  the  actual  interest  is  produced  from  one  ton  of  pilchards,  Ing  fund  for  the  let  preferred  has  funded  debt  beyond  this  iseue  and 
about  8.1  per  cent,  and  a*  It  sell*  at  40  cents  per  gallon,  been  provided.  only  $35OD0O  common  stock. 
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THE  FINANCIAL  TIMES.  MONTREAL  NOVEMBER  19,  1929. 


OUTSTANDING 
YEAR  SHOWN  BY 
CONSUMERSGAS 


HEAVY  LAND  SALES 
HUDSON'S  DAY  CO. 


The  current  year  will  show  a  fur¬ 
ther  substantial  Increase  In  land 
sales  of  the  Hudson's  Bay  Company, 
sales  for  the  first  nine  months  of 
the  year  belnR  already  in  excess  of 
those  for  the  full  year  in25.  andi 
very  much  ahead  of  the  averages  of 


LIbJU  I  lIvCI  DkO  I  aggressive  policy  of  the  new 

Montreal  Curb  Exchange  is  early 
WPAQ  UlOTflDV  itself  evident  in  the  number 

W  FUK  in  I  lllf  W  of  new  member  firms  which  arecon- 

■  l»nil  II  w  lll%rl  VIII  tinually  being  formed,  and  this 

week,  several  important  additions 
were  made  to  the  securities  listed  ! 


Record  Gas  Sales  During  Year  other  previous  years  back  as  far  as  Earnings  Still  Running  Weill  on  the  marekt. 

— Gross  and  Net  Earnings  Wll-  ,  ,  ,  ^  ^  ,  Ahead  of  Estimates  Made  Re- 1  On  Monday  of  the  current  week ! 

Show  Considerable  Gains—  ,,Landjales^oMhe^compan^^^^  eantly— Look  For  Better  Than  I  there  were  admitted  for  trading  on  j 

-  _  * _  _  ..  I  triA  ovAKoncTA  vilrsA  KrtnrI  laoiiAa  on/4*. 


sh.-.  co„»d.,.bi.  ^ns- 

Improved  Balance  Sheet  —  amounted  to  191.723  acres,  having  a 
Good  Gain  Revealed  in  Num-  value  of  £469.908.  This  followed  an 
L  t  espeelally  active  third  quarter  when 

her  of  Customers  Now  Being  5,  disposed  of  for  a 

Served.  value  of  £129.352.  as  contrasted 

-  £725,600  for  the  same  quarter 

(From  the  Toronto  Bureau  of  The  in  1925. 


Financial  Times.) 
Toronto.— A  substantial  Increase  In 


.Becided  KeylTal. 

The  nine  months  sales  value  of 


e^  .  Ck..,..  —  I  exchange  nine  bond  issues  and*, 

ao  a  snare  on  ClutatMaingl  gj^  public  utilities  and  one  general  | 
Stock— Company’s  Product  of |. stock.  All  of  the  companies  whose 
Hich  Grade  and  Operations  or  preferred  or  oommon 

.  ,  _  .  'stocks  were  included  in  the  new  ad- 

on  Eiconomical  oasis.  j  ^tnon  are  generally  recognized  as 

^  associated  with  .Nesbitt,  Thomson  &l 

(From  tho  Toronto  Burean  of  company.  The  list  is  as  follows: 

Financial  Times.)  ‘  o  «  r- 


;ross  and  net  earnings  is  re-  £469,908  compares 


Earnings  of  McColl 


Bonds — East  Kootenay  Power  Co. 
7  p.c..  due  1942;  Ottawa  ic  Hull 


Bros.  Limited,  this  year  to  date  have  Power  Co..  6  p.c.,  due  1948:  Ottawa 


;“S®LnLn  better  t^n  the" 

ceding  jeai.  In  execs  sof  £800.000.  and  for  two  ..o. n.oa..  «ho  nr-nc 


Power  Corp.,  614  p.c.,  due  1941;  St. 


p^arnVncs  Statement  shows  gas  aa'a  nn'/. j  tlmate  of  earnings  made  in  the  pros-  Lawrence  Paper  Deb.,  6'^  p.c.,  due 

sale*  for  the  vear  at  $5  300  016  com-  ®bove  £  1  000,000.  The  land  pectus  last  August.  At  that  time  1936;  St.  I.awrencc  Paper  Mills,  6 

;"a^^d  With  V5roV9.433’  in  ^92.^^^  and  Tn^'vclr^^^^aS’  itl'r 

*5.152,129  in  1924.  Residuals  pr^  pronounced  ‘slump,  extending  aSd'^taxe^s  forthrsix  mSnthrend^d  p  Kootenay 

duced.  merchandise  sold  and  miscel-  through  19‘’1  19’"  and  19'’3  Re-  t  “  Vo.I^e  u  a i  Company,  7  p.c.,  preferred: 

.336  in  1924.  Production,  distribu-  yg^r  of  additional  dividends  on  the  J!!?^.red  divrdends  7o?  a 

tlon,  administration  expenses  and  ordinary  stock,  .iiist  as  had  been  the  fhfs  would  leave ^  TaiLblc  p 

taxes  were  slightly  higher  at  $3,187.-  jp  ^^her  years.  Already  this  SI  the  cim^orstmrk  available  power  Corp,  of  Canada.  6  p.c.,  pre- 
916.  compared  with  $5.0<-,42..  m  19-o.  yg^r  a  distribution  of  3>^  per  Cent.  6k  e,  ,  ta  •  ■ 

Net  earnings  at  $1,811,483.  show  an- with  respect  to  the  land  department  Estimate  $3  a  Share.  Miscellaneous  -  Eastern  Dames. 

Increase  from  $1,550,924  in  1925  andijjgg  i,een  recommended.  IVhen  capital  reorganization  was '  Limited,  no  par  common. 

$1,402,540  in  1924.  With  the  addl-,  -  undertaken  about  three  months  ago' - 


tion  of  interest  earnings  of  *57,272.  — 

there  was  available  for  distribution  |||f2|J  LADMIlyCv 
a  sum  of  $1,868,756.  Dividends  |  nlMil  LflllRlIlUO 
afnounting  to  $1,049,349  were  paid  on  1  ■aaakgiakgk 

the  capital  stock:  $790,599  transfer- 1  M  MLyipn  pnWLp 

red  to  plant  and  buildings  renewal  1  IV•ITIkAIUV  I  UlWkll 

fund  and  the  balance  of  $28,807  car-;  _____ 


for  the  common  stock.  ferred. 

Estimate  $3  a  Share.  Miscellaneous  —  Eastc 

When  capital  reorganization  was  Limited,  no  par  common. 

undertaken  about  three  months  ago  J - 

and  $1,000,000  preferred  stock  was  Hlflft Aiif fh  IfPi 
issued,  at  $100  each,  rights  were |  |IM|'lf|jy rIJ  fFl 
given  to  buyers  of  preferred  shares  :  ■•w  w  amW0  a  m 

to  purchase  common  stock,  of  no  par  I  DOUICD  AABI 
value,  at  $18  a  share,  on  the  basis  of  r MnrlC  |■|JM 
one  common  for  each  2  preferred 

shares  taken.  That  advantage  was !  - - 


Eastern  Dairies, 


IMPROVED  YEAR 
POWER  COMPANY 


rled  to  surplus  account,  bringing  j  i,gg|t  Over  «  p.c.  on  tummon  taken  of  this  offer.  Is  indicated  by  j  Ottawa-Montreal  Power  Shows  Good 
total  surplus  to  $232,515.  !  ygi.  Current  Tear  With  .\rouad  I  the  fact  that  common  stock  out- :  Increase  in  Earnln)ts — Big  Gain 

Comparison  of  profit  and  loss  ac-l  8  p.c.  For  Tear  19^7  [standing  now  totals  105.000  shares.  |  I*  Number  of  Customers, 

count  for  the  past  two  years  is  as|  Toronto  Bureau  of  The  Ottawa- 

f/kllAU’e  * _  _  -  /  w/k/kv-fWA  M  4  rr«  te/^n  In  m/v/4ifiAn  tr\  ln<N  I  Af/anO  ■•/««>  1  T 


1926 

1925  1 

Gross  earn.  . .  . 

.$6,999,399 

$6,623.3431 

Oper.  exp . 

.  5.187,916 

5.072.421 1 

Net  income  . .  . 

.$1,811,483 

$1,550,924] 

Interest . 

57,272 

32.210] 

Net  earnings  .  . 

.  1.868.756 

1.583.134 1 

Dividends.  ..  . 

.  1,049.349 

895.176 

$  819,407 

$  687.938 

Plant  rcneyal  . 

.  790.599 

710.281 

Surplus . 

.$  28.808 

**  22,323 

Prev.  surplus 

.  203.707 

228.030' 

1 

P.  &  L.  lialancc 

$  232,515 

$  203.707] 

Financial  Xiuies.) 


on  the  common  stock,  and  with  ad- 


In  the  vicinity  of,  8  per  cent. 


reorganization.  In  addition  to  the  j  Montreal  Power  Company,  Limited,  j 
allotment  of  5,000  shares  to  those  1  for  the  fiscal  year  ended  .Tune  30, 
who  bought  preferred  shares,  10,000  1926,  reveals  a  satisfactory  growth 
shares  were  sold.  It  is  now  estim- 1  in  earnings  consequent  upon  the 
ated  that  earnings  will  be  slightly  j  steady  expansion  of  the  territory  | 
better  than  $3  per  share  on  the  IDS,-  j  covered  and  the  number  of  custom- 
000  shares  outstanding.  !  ers  served  by  the  company  during 

In  reference  to  the  industry  in  1  the  period  under  review, 
general,  Mr.  McColl  said  that  in  1926  |  Expansion  In  System, 

it  had  experienced  more  prosperity  j  The  company,  which  operates  in 
than  for  some  years  past.  There  j  the  district  between  Ottawa  and 


for  this  company,  which  tn  the  past  .^^g  jj,g  market  for  petroleum  i  has  3,874  customers,  as  against  2,- 
couple  of  .vears  has  liquidated  heavy ,  become  more  stabillz- 1  525  last  year,  an  increase  of  1,369. 

preferred  dividend  arrears  and  has  g^  jjje  other  was  that  the  buy- 1  During  the  year  many  extensions  to 


♦—Deficit. 

Balance  Sheet  t'hsnges. 


Earnings  for  the  first  nine  months  I  .  .j  «  *1 

of  the  current  fiscal  year  bulked  Dominion-wide  Operations, 
considerably  larger  than  in  1925.  Operations  of  McColl  Bros,  extent 
gross  of  $946,547  being  up  $198,598.  from  Halifax  to  Vancouver.  For  eco 


creased.  I  from  Grenville  to  He  aux  Chats,  and 

Dominion-wide  Operations.  !  Chats  to  Lachute,  a 

26,000-volt  line  has  been  built  for 
.  '  the  purpose  of  inter-connecting  the 


the  purpose  of  inter-connecting  the 
plants  on  the  Rouge  River  with  those 


«  onsequent  upon  the  increase  et  i  nomlc  reiuons  the  company  dlstri- 1  North  River.  As  a  result 

$2,000,000  in  capital  stock  of  thei^et  at  $760,166  was  $183.58  <  higher,  butes  gasoline  in  Ontario  only,  hut  this  extension  it  is  now  possible 

company  during  the  year,  the  bal-!or  ’he  equivalent  of  a  31.8  per  cent,  its  sales  rf  industrial  and  motor  ^^g  g^^^^  bapp^ingin 

ance  sheet  shows  some  wide  changes ! innease^^^.^^^  oUs^^  rcoas^^'"  BSesfin 


a  nee  sheet  shows  some  wide  changes  any  particular  section  of  the  terri- 

from  the  preceding  one.  Property  [  ,Ket  earnings  for  1926  preserving  coast  to  coast.  Business  in  *Vcst- ^  7^  ,gg,gtg  ^^g  j^gg^jg  feed 

account  is  up  at  $16,695,369  from  the  same  ratio  as  for  the  first  nine  ern  C  anada  Improved  this  year  the  ^  the  service  from  any  of  the  other 
$14,979,703:  inve.stments.  including ‘months  alone  promise  to  exceed  best  re  atiye  results  having  been  1  gggj.ggg  gj  g^ 
special  hank  deposit,  is  up  at  *2.-1  bond  interest  and  ^own  in  the  Province  of  Alberta.  13.000-voll  line  has  been 

740  892  from  $1,127,135:  inventories  |  Preferred  <,Mdcnds  Promise  to  ab-  Dis  trihution  Of  psollne  has  been  f,gg^  ^jj^abel  for  the  purpose! 

down  at  .$762,990  from  $847.914 :  cashl^orb  $245,000  the  net  available  will  limited  0  ^tario,  and  the  city  of  I  gf  increasing  the  capacity  of  supply  I 
down  Hf  $21,440  from  $265,240:  and  ^  about  $618,000  against  $10,000,000  Montreal  because  the  Comply  s  ^q  gtc.  S.cholastiquc  and  also  t^ 
rereivablc.s  down  at  $481,173  from  of  P*r  value  common  stockout-  refinery  Is  located  in  Toronto.  Fifty  ggrve  Belle  River.  St.  Benoit  and  Sf. 


$502,038.  ! 

Among  the  liabilities,  capital  isj 
up  $2.000.000  at  $12,000,000;  reserve  | 
fund  up  at  $6,496,062  from  $5,488,934;  | 
and  renewal  fund  down  at  $1,299,729 
from  $1,438,886.  ' 

Balance  sheet  of  the  company  for 


PORT  HOPE  SANITARY 
RETIRING  PREFERRED 


per  cent,  of  the  automoMles  regis- ,  ^g^mas.  The  company  has  also  ac- 
tered  In  Canada  are  in  Ontario.  lnjq„iyg^  iTii ring  the  year  the  dlstrl- 1 
thl.s  province  the  gasoline  business butlng  system  in  Lachute  and  He 
*  .  Perrot.  These  properties  have  add- 

^e  new  'finery  on  the  Toronto  approximately  30  miles  of  distrl- 
waterfront.  Which  completed  bution  lines  to  the  company’s  sys- 

last  April.  Is  up-to-date  in  every  re- '  tgm.  a  new  store  for  the  sale  of 


the  past  two  years  compares  as  fol- 1  (From  the  Toronto  Bureau  of  The  ^ in® ,  appliances  and  supplies 

lows:—  Financial  limes.)  having  been  installed.  These  m- 1  ^as  opened  at  Cotcau  .function,  mak- 

.Assets.  i  Tornntn  Thr  flot  thnt  Pnrt  Hon*  clude  the  cracking  process.  by  means  ,„g  g  total  of  four  stores  operated. 

1926  1925  i  gTJmon  Z,  whlch  gasolme  extraction  IS  much  -  the  year  there  was  a  mark- ! 

Prop.  &  plant  $16,695,369  *14.979.703  ;  anS  that  toere  K  ®  f  1  ed  increase  In.  the  amount  of  mer- 

Inveslments.  .  2.740.892  1.127.1.35 1  processes.  The  average  extractlou  ghandise  sold,  as  compared  with  the 

Mai  £-  Kiinniio«  76"  990  847  914  ®  market  for  the  stock  at  between  of  the  plant  at  present  is  over  fifty :  nrevious  vear 

Mac  &  supplies  <6-.990  these  two  levels,  is  of  special  signi-  per  cent.  This  compares  with  the  |  ,  ..  , 

Aorc  rooriVah'io  isl’i?"  ^0"  038  percentage  by  older  processes  from  |  . 

Aers.  receiiablc  •"‘.•L:,’  I  dividends  have  been  naid  for  some  nf  fmm  thirtv-thraa  tn  thirtv.fiv* .  ^  ith  the  Increase  in  business,! 

Inter,  accrued  . 

Prepayment  .  . 


■’63  "40  “  ;  per  ceni.  i  nis  compares  wiin  me] 

30-’  038  ^*cance.  in  view  of  the  fact  that  no  percentage  by  older  processes  from  j 
25!o33  have  been  paid  for  some :  of  from  thirty-three  to  thirty-five  i 


time.  The  price  has  not  risen  to  j  per  cent  McColl  Bros  ’  reflnorv  I  also  have  been  gaining 

1 _ 1  _ _  rr...  _  e _  !  '  .  _  _ _ _  *  '  Ctnurlilv  ITni*  tViA  fiscal  vAot*  arrAca 


=;i  R*?!  iiita  iiui  ii&uu  LUjper  ceni.  *\ici_oii  Bros,  rermerj 

•  [that  level  for  nothing.  The  favor- 1  has  a  present  capacity  of  1.200  bar 

-ac  007 1  ^'I’le  financial  position  of  the  cora-|rels  a  day,  but  provision  has  beet 


Totals.  ..  . $2(). 1 9.x53o  *1«,. 98,897,  pggy  pgg^  earning- power  made  so  that  this"' can  be  doubled  or 

ranitui  otnew  $1"  000  mill  $10  000  000  news.  The  prospect  of  re-  trebled  at  relatively  small  addition- 

capital  stock  •*l--0W.nn6  tirement  of  all  the  preferred  stock  al  cost 

Reserve  fund..  b.496._b_  o.488,934  Lgj  ^^j,g  establishment  of  a  dividend  Anot 

fcpec.  surplus  .  .-.-.aH  common  stock,  in  one  form  '  crackii 

Renewal  l  iind.  l..^_  .7._  1.4.)8.886|  g^  another,  is  regarded  as  very  real.  I  produc 

Divid.  accrued  J99.84.  249.968  „„„„  ao„uo..,.  •axoneA  _ 


has  a  present  capacity  of  1.290  bar-  Tor  the  fiscal  year  gross  | 

rels  a  day,  but  provi.sion  has  been  '  *289.94/  compared  with 

made  so  that  this  can  be  doubled  or ,  *26  . 261  shown  in  the  previous  rc- 
♦rahi*a  .1  r*i,nv*i^  =mnii  -uaitinn .1  POrt.  whIch  was  for  a  fourteen- 


Reserve  fund.. 
(Spec,  surplus  . 
Renewal  Fund. 
Divid.  accrued 
Tax  provision. 
Acc.s.  payable  . 


month  period.  Net  earnings  for  the 


^'"0^7071“"*^  establishment  of  a  dividend  Another  important  result  of  the  ! i 
. ‘rV-l-lion  the  common  stock,  in  one  form  #>rn*irinp- nmnaeo  i.  that  /Vi»  .j-QaAiin*  -  *toS'S-'>5.  as  against  $1,32.040  In 


1  4-''s'sR6 1  common  stock,  in  one  form  ^  cracking  process  is  that  the  gasoline  ,  j,  .  ,  .u  xu 

^’"49  968  ■  produced  is  anti-knock.  This  ig  Preceding  fourteen  months.  The, 

*34  8971  Sanitary  had  $249,000  achieved  without  the  addition  of  any  complete  profit  and  loss  statement, 

•’6"  302!P'‘®‘^®''''®'^  outstanding  at  the  chemicals.  Whereas  practically  all ;  earnings,' 

«6^o02 1  beginning  of  this  year,  having  pre-  of  the  gasoline  produced  by  other  *289.94/;  deduct  purchased  power,] 


:c.s.pa>ablc  .  4n...84  "62.o02 ,  beginning  of  this  year,  having  pre-  of  the  gasoline  produced  by  other  *289.!)4/:  deduct  purchased  power, 

T«I  1=  S"I. -93  3"3  $17  7<ISS97'''®®®''‘  ’’e^ired  large  blocks  of  the  methods  is  bleached  in  liquid  form  , 

lot.ils.  ...$_./. J5.o.>5$l/./. 18,89/ ijggng  by  purchase  on  the  open  mar-  by  mixing  sulphuric  acid,  the  pro- !  ®  balance  of  *165-656^  Bond 

‘  avc  in  nart  '  '’'®  ^  preliminary,  but  in  the '  the  filtering  of  the  gasoline  in  its  a  balance  of  $7/. 281.  This  m  at 

u-t  to  shareholders,  says  in  part  .  ,  pggt  ^  has  not  proved  very  effec- [  vapor  state  through  Fuller's  earth.  I  ®® ’’i^®  ®®*‘'‘‘y  '''®  ^®.°'^ 


Kecord  (ias  .Sales. 
President  A.  W.  Austin  in  his  re¬ 
port  to  shareholders,  says  in  part  ; 


"TliPi  (v  him  been  a  substantial  m-  ,  jj^.g  ^  company  offers  to  buy  j  The  fractions  which  prevent  knock-  charges,  and  Is  re, 

crease  in  the  volume  of  gas  so  d ,  g^ock  from  shareholders,  the  latter  ing  are  thereby  retained.  saUsfactory  showing  for 

during  the  year,  as  compared  wRi* I  immediately  entertain  bullish  ideas.!  EennAniicii.1  Dnerntinn.  |  year  of  operations.  Tl 


last  year.  More  gas  w^s  used  n  ^-g  provision  is  made  in  Port  .McColl  Bros,  build  but  do  notop-  P“®|*  ®"/®"®y=  Reserve  for  depre- 1 
May  liust  than  m  any  other  month  Hope  Sanitary  charter,  which  gives  erate  the  service  stations  that  sell  j  ®‘®t‘®"-.i20.000:  reserve  for  ncome  i 
III  the  /^ompanys  history,  while  the  jbe  right  to  directors  to  retire  the  their  Marathon  '‘Hi-Test’’  Gasoline  h®*’  ®‘^*24'®50  leaving  ; 

outpiil  tor  the  whole  year  has  cx-  preferred  stock,  except  at  the  option  and  Red  Indian  Motor  Oils.  The  this  amount , 

c<|edod  that  Of  ‘toy  precxdmg  y-car.  shareholders.  As  the  company  management  believe  that  this  sys-  bf  ance  at  credit  June , 

I  he  total  number  of  customers  con-  operates  under  a  Dominion  charter,  tern  is  the  best,  because  a  lessee  i.s  *59.../7, , 

uected  to  ho  company  s  mams  at  however,  the  management  has  the  more  interested  in  his  business  than  I  ®®'l  on  pre- , 

he  end  of  the  year  was  151.784,  an  Hght  to  authorize  changes,  through  an  employed  station  operator.  1 1^/"/°^ ’  I 

increase  of  4  682  within  the  year.  by-laws  duly  submitted,  to  share-  The  company  secures  its  crude  P*'®”^  o* 


vapor  state  through  Fuller’s  earth.]  ®®  rate  of  nearly  twice  the  bond  In- 
T^  fractions  which  prevent  knock-  charges  and  is  regarded  as  a 

ing  are  thereby  retained.  saUsfactory  showing  for  the  second 

Economical  Operation.  '  y®®’’  ®f  operations.  This  was  ap- ' 


the  end  of  the  year  was  151.784,  an 
increase  of  4.682  within  the  year. 


management  believe  that  this  sys-  b^ance  at  credit  June  j 

tern  is  the  best,  because  a  lessee  is  2®.  If S.  making  a  total  of  $69.3/7.] 

more  interested  in  his  business  toan  I  ®®,'lj®'^®f I®®,?/. 

a„  *m«i«v*H  afatinn  f®rred  stock.  $62,499,  left  a  balance ; 


There  has  been  only  slight  change  bolders. 


in  the  past  year  in  the  general  aver-,  management  will  authorize 
age  cost  of  labor,  coal  and  gas  oil.  ways  and  means  to  retire  the  pre- 


It  Is  not  unlikely  that  petroleum  from  Oklahoma.  The  oil! 
gement  will  authorize  is  piped  from  Oklahoma  fields  to 


Ihese  three  items  taken  as  a  whole]  gjggjj  ggg  strode.  Whether  is  carried  in  the  company’s  own 

and  representing  nearly  /O  per  cent. ,  tj,is  will  involve  common  stock  re-  Delsel-drivcn  tankers  to  the  Toron- 
of  the  total  operating  expenses,  have ,  organization  remains  to  be  seen.  to  reflnerv.  This  is  economical,  he- 
rcmained  at  8lV,  above  1  he  price] - -  ^bere  is  no  rail  haul. 

iriSs  -f™.  i  important  economies  <s«  , 

burdti,  upon  ,hc  rato.u  charge/  tor|  FOR  HAMILTON  DAIRIES !  J, that  mor.'iuoll.i  .lid' iLf 


The  balance  sheet  of  the  company  I 
reveals  total  assets  of  $3,.360,686  as 
compared  with  $3,310,861  on  the  pre- 


Buffalo,  and  from  the.  latter  point  ] 

ceding  balance  sheet. 


to  refinery.  This  is  economical,  he- [  DEFERRIHG  DIVIDFiND. 
cause  there  is  no  rail  haul.  I  ^ 

One  of  the  economic  advantages  1  *o  DlridCnd  Just  Now  on  interpro 


levels  for  these  commodities  cxi^sting;  important  ECONOMIES  On®  of  the  economic  advantages  I  niridCnd  Just  Now  on  Interpro*, 

in  ]91o.  laxr.s  constitute  a  heavy  i  **”*^'“'*' *  ^‘^  *  i:.v..v./n4-«vuw  ___,.i,in~  in  nnfinino-  Tlnrlnl  Brick  “B®.  ! 

burden  upon  the  rates  charged  for]  FOR  HAMILTON  DAIRIES  oU  \s  that  mo*e^gMoIine^ and' less  Directors  of  Interprovincial  Brick! 
gas.  The  laxes^  iiayable  for  1926.;  The  common  shares  of  Hamilton  domestic  fuel  oil  Is  produced.  This  C^o’P^'oy  have  announced  that  no 
amount  to  $2/6,43d.  a  sum  equivalent  I  Dairies,  Limited,  recently  added  to  has  the  tendency  to  Increase  the  he  paid  on  the  Class  | 


to  $1.83  per  year  for  each  customerithe  trading  on  the  Unlisted  Depart-  price  of  light  fuel  oil. 

.  ment  of  the  Toronto  Stock  Ex-  McColl  Bros,  has  declared  a  half- 

Ihe  company  has  paid  in  wages  |  change,  closed  last  week  at  21%  yenfly  dividend  of  40c  per  share  on 


and  salaries  to  its  own  employees ;  bid.  with  no  stock  offered. 


’’B’’  preferred  stock  for  the  time  be-  ■ 
ing,  although  they  will  be  main-  ] 
tained  on  the  Class  “A”  preferred.  ! 


the  common  stock,  payable  Decern- 1 .  fh®  business  of  the  company  has  j 


during  the  year  an  amount  of  $2,-[  This  company  is  a  recent  merger  her  1st.  to  shareholders  of  record  in^Proved  since  the  letter  to  share-! 
084,482.  The  number  of  employees  .of  5  companies  in  Hamilton  and  ad-  November  20th.  While  It  Is  not  like-  holders  to  this  effect  was  mailed.! 
on  the  pay  roll  at  certain  sea.sons  of]jacent  territory’,  operating  7  plants  ly  that  an  increase  in  the  dividend  October  5th,  but  the  competition  has ! 
Ihe  year  has  exceeded  1,600.  |  dealing  in  milk,  butter,  ice  cream  rate  will  be  authorized  in  the  imme-  *’®®o  in  the  business  in  Tor- 

Ths  good  physical  condition  and  and  other  dairy  products.  The  new  dlate  future,  it  is  noteworthy  that  R®i<i  price  cutting  has  Im- 1 

the  high  operating  efficiency  of  the  management  took  over  the  plants  on  current  earnings  are  more  than  Polr®«l  profit.s.  To  avoid  the  ne- ' 


nmniiravtuiing  plant,  the  distribution  October  15th  and  The  Financial  three  times  disbursements 

system,  and  other  properties  have  Times  is  informed  that  the  first  — — _ 

iieen  well  maintained  throughout  the  quarterly  dividend  due  December  nwTnwn 

year.  1st  on  the  preferred  shares  has  been  PA¥  INITIAL  DITIDEND. 

"The  cuiuinercial  sales  department  earned  by  a  wide  margin.  - 


cessity  of  reducing  prices  below 
cost,  much  of  the  company’s  busi¬ 
ness  has  lately  been  done  outside 
Ontorlo. 

This  made  fesuUs  of  operations 


has  made  good  progress  in  its  active  Already  economies  resulting  from  London  Declare  25  Cents  a  “reasonably  satisfactory.”  Thercarc 


work  throughout  the  year,  especially  tlie  consolidation  are  being  felt, 
ill  the  development  and  extension  of  Former  duplication  in  over  32  routes 


Share  on  Common. 


I  evidences  that  the  price  war  is  at  an  I 


An  initial  dividend  of  25  cents  a  end,  and  if  so  results  in  1927  should  I 


the  use  of  gas  in  the  industrial  field,  has  been  eliminated  and  16  new  share  on  the  common  stock,  and  the  be  better.  Resumption  of  dividenas 

"In  July  last,  the  directors  offered  routes  added  to  take  care  of  the  ex-  regular  half-yearly  dividend  of  3%  on  the  “B”  stock  depends  largely  on 

for  rale  12,000,000  of  the  company’s  pansion.  percent,  on  the  preferred,  have  been  this. 

capital  stock,  all  of  which  was  dis-  - -  declared  by  Loew’s  London  Thea-  - - - 

l.osed  of.  The  stockholders  of  the  DO.WINTOX  STORES  SALES.  tres.  Limited,  payable  January  15  to  ANNOUNCE  BOND  REDEMPTION, 
company  now  number  2.900."  Sales  of  Dominion  Stores,  Limit-  shareholders  of  record  Decern-  Canadian  Converters,  in  forward- 

Followlng  is  a  comparative  state-  ed,  for  quarter  ended  September  30,  her  31. 


declared  by  Loew’s  London  Thea-  - - - 

tres.  Limited,  payable  January  15  to  ANNOUNCE  BOND  REDEMPTION. 


Canadian  Converters,  in  forward¬ 
ing  the  dividend  cheque  for  the  cur- 


iiient  of  meters  and  gas  sales  of  the  1926,  totalled  $3,781,018  and  for  the  Current  business  with  Loew’s  Lon-  rent  quarter  advises  shareholders 
company  for  the  past  two  years:—  first  nine  months  of  1926,  $10,843,-  don  is  said  to  be  running  at  a  satis-  that  the  bonds  now  outstanding, 
*  Meters  Gas  Sales  707.  factory  rate,  and  the  liquid  position  amounting  to  $199,000,  will  be  re- 

Vear  ended  Sept.  Sales  for  each  month  of  1926  has  shown  a  substantial  improve-  deemed  on  December  1,  1926 

"0.1926 .  151.784  $5,300,015  maintained  a  26':r  increase  over  ment.  During  the  year  the  balance  There  will  then  he  neither  bonds 

Year  ended  Sept,  1925.  Company  recently  opened  six  of  the  mortgagn  Indebtedness  nor  preferred  stock  ranking  ahead 

3",  1925  .  1  17,102  5,079,433  stores  in  Montreal  territory.  amounting  1o  $28,000  was  paid  off.  of  the  stock 
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Annual  Report  for  the  year  ending  30th  June^  192$ 

To  the  Shareholders: 

The  Board  of  Directors  submits  the  following  report  covering  the  operations 
0*  your  Company  for  the  year  ending  June  30th,  1926.  As  your  Company  has 
only  been  in  operation  a  year,  the  following  statement  of  earnings  is  particularly 
gratifying  : 

Gross  Earnings . . .  ..  ..  $324,476.92 

Expenses  including  Reserve  for  Taxes  . .  .  ^  . .  . .  78,090.69 


Net  Earnings . 

Out  of  the  net  earnings  of  $246,386.23  the  sum  of  $145,4 
dividends  leaving  $100,932.39  which  was  carried  forward  as  i 

The  most  westerly  property  Is  that  of  the  dt^re  Falls,  in  the  city 
Hast  Kootenay  Power  Company  Limited,  which  at.  Grand  Calumet  Fal 
serves  a  territory  extending  from  Cranbrook.  Ottawa.  The  present 
B.C.,  to  Blairmore.  Alta.  While  earnings  In  ia  about  60.p00  taorse-pt 
1025  were  larger  than  in  1924.  the  increase  was  increased  to  about  Hi 
not  as  great  as  had  been  expected  due  princl-  companies  serve  the  « 
pglly  to  subnormal  conditions  in  the  coal  mining  and  Hull  and  have  enji 
li  dustry.  Conditions  in  the  early  part  of  1926  load.  In  July  of  this  ; 
r.imalned  subnormal,  but  there  has  been  some  more  than  twelve  per 
improvement  in  the  last  few  months  and  pros-  at  the  same  time  last  y 
pects  for  the  remainder  of  the  year  are  good,  territory  has  never  be 
Notwithstanding  the  comparative  quietness  of  consistent  and  consequi 
S4ime  of  the  customers,  the  load  on  the  Com-  In  1924.  Ottawa-Mo 
pony’s  system  has  been  growing  and  in  order  l.imlted.  was  Incorpor 
til  meet  the  Increased  demands  for  power  a  Hawkesbury  Electric  L 
s-lcam  station  is  being  designed  to  supplement  em  Quebec  Power  Co 
the  existing  supply  of  hydro-electric  power.  companies  owned  four 

In  Manitoba,  the  Winnipeg  Electric  Company  served  a  number  of  mu 
and  Its  subsidiary.  Manitoba  Power  Company  Valley  on  both  sides  o 
Uniited,  supply  electric  light,  power,  gas  and  company  has  acquired 
t.-action  to  the  city  of  Winnipeg  and  the  sur-  plants,  and  transmissii 
rounding  municipalities.  The  earnings  of  Win-  to  serve  additional  mu 
Blpeg  Electric  Company  have  reflected  the  gen-  chute,  Alfred.  St.  Hern 
•ral  improvement  in  business  conditions  in  the  Company  now  serves  i 
t3rritory  served  and  the  continued  activity  that  lying  between  Rocklac 
U  recorded  would  indicate  that  the  results  of  territory  served  is  dev( 
five  1926  operations  of  the  Company  will  show  ing  and  small  manufact 
*  decided  improvement  over  those  of  1926.  Mani-  a  few  large  Industries 
toba  Power  Company  Limited  is  at  present  in-  natural  advantages  of 
stalling  a  third  28.000  horse-power  generator  appreciated  there  shou 
which  will  be  used  to  supply  the  power  required  in  activity, 
by  the  new  mill  of  the  Manitoba  Pa^r  Company  'Phe  present  prosper! 
Limited.  It  is  expected  that  this  mill  will’  ships  of  the  province 
kave  one  paper  machine  of  100  tons  dally  capa-  measure,  due  to  the  a 
I  ity  in  operation  by  December  of  this  year,  and  supply  of  electric  powe 
that  another  similar  machine  will  be  in  opera-  of  the  most  important 
linn  early  in  1927.  district  is  Southern  ' 

The  city  of  Hamilton  and  the  surrounding  Limited,  which  has  gre 
district.  Including  Brantford,  Dundas,  Burling-  in  the  advancement  of 
Ion.  Oakville.  Grimsby  and  Bcamsvllle,  are  serv-  m  July.  1926,  there  we 
cd  by  the  Dominion  Power  and  Transmission  netted  to  the  lines  of 
Company  IJmited  and  Its  subsidiaries.  The  with  17,235  at  the  sam 
original  hydro-electric  plant  at  Decew  Falls,  crease  of  almost  fourte 
built  in  1897,  contained  two  1.700  horse-power  pany  has  beep  succcssi 
turbines  but  with  the  increase  in  load  expert-  aging  new  industries  t 
enced.  this  soon  proved  inadequate  and  additions  and  succeeded,  a  short 
were  made  from  time  to  time  until  there  is  new  plant  of  Canadia 
now  over  65.000  horse-power  installed  at  this  Drummondville.  This 
point.  In  1917  a  steam  station  of  27.000  horse-  employ  about  3.000  hai 
power  capacity  was  placed  in  operation  and  During  the  year  you 
lately  it  has  been  found  necessary  to  purchase  considerable  assistance 
an  additional  10,000  horse-power.  The  Incrcas-  ing  companies  in  whicl 
ing  demands  for  power  that  the  Company  is  cx-  has  been  given  on  many 
perienclng  are  due  to  the  constant  industrial  de-  companies  and  the  sai 
vclopment  of  the  territory  served.  as.sistance  is  reflected  i 

In  May  of  this  year  a  new  agreement'  was  of  the  companies.  Nes 
completed  between  the  city  of  Hamilton  and  the  tracts  that  are  more  eq 
Company  which  will  pro%c  very  beneficial  to  sumer  and  company.  1 
both  parties  as  it  assures  the  city  adequate  ser-  put  in  foi%e  where  net 
vice  and  the  Company  adequate  rates.  Net  sistance  has  been  rend/ 
earnings  for  the  first  eight  months  of  this  year  chlses  and  important  co 
have  been  substantially  higher  than  they  were  ing  department  supcrvl 
for  the  same  period  last  year.  struction  of  plant  and  li 

The  gold  and  silver  mines  of  Ontario  are  sup-  and  contemplated, 
plied  with  electric  power  by  the  subsidiaries  of  The  above  brief  revl 
Canada  Northern  Power  Corporation  Limited,  your  company  and  of 
The  territory  served  includes  the  gold  mining  is  interested  indicates 
areas  of  Porcupine,  Kirkland  Lake  and  Larder  scope  of  its  activities. 
Lake:  the  silver  mining  areas  of  Oowganda,  ceded  that  the  statistics 
Cobalt  and  South  Lorrain;  and  a  transmission  a  fair  measure  of  busic 
line  is  now  being  built  to  the  copper  gold  area  industrial  activity  inert 
of  Rouyn  in  Quebec.  The  marked  Importance  tricity  likewise  increase 
of  the  mining  industry  in  Canada  is  evidenced  indications  point  to  a  / 
by  the  fact  that  In  1925  the  value  of  minerals  ent  level  of  prosperity 
produced  was  about  $232,550,090.  of  this  amount  Directors  have  confiden 
$37,000,000  was  produced  by  the  mines  served  by  cess  and  Increasing  pro; 
this  company.  At  the  present  time  the  com-  xhe  books  and  accoui 
pany  controls  nine  plants  having  an  installed  been  audited  by  Messrs, 
capacity  of  about  78.000  horse-power  which  can  terpd  Accountants,  wh/j: 
be  increased  to  118.000  by  the  installation  of  Respectfully  subiritte/ 
additional  machinery.  Gross  earnings  for  the 

first  seven  months  of  this  year  were  eleven  per  ^ 

cent,  greater  than  for  the  same  period  last  year. 

Ottawa  and  Hull  Power  Company  Limited  and  ^  ( 

Its  subsidiary,  Ottawa  River  Power  Company  Ir  ^ 

Limited,  own  three  hydro-electric  plants  on  the 
Ottawa  River.  Two  are  situated  at  the  Chau- 

Balance  Sheet  as  at  June  30th,  1926 


.  $246,386.23 

23  the  sum  of  $145,463,84  wa^  paid  out  in 
carried  forward  as  surplus. 
diSre  Falls,  in  the  city  of  Hull  and  the  third  Is 
at  Grand  Calumet  Falls,  about  50  miles  above 
Ottawa.  The  present  capacity  of  these  plants 
is  about  60,p00  horse-power  which  can  be  readily 
increased  to  about  110.000  horse-power.  The 
companies  serve  the  growing  cities  of  Ottawa 
and  Hull  and  have  enjoyed  a  steady  increase  in 
load.  In  July  of  this  year  the  load  was  slightly 
more  than  twelve  per  cent,  greater  than  It  was 
at  the  same  time  last  year.  The  growth  of  this 
territory  has  never  been  spectacular,  but  it  is 
consistent  and  consequently  patisfactory. 

In  1924.  Ottawa-Montreal  Power  Company 
l.imlted.  was  Incorporated  and  took  over  the 
Hawkesbury  Electric  Light  Company  and  West¬ 
ern  Quebec  Power  Company  Limited.  These 
companies  owned  four  hydro-electric  plants  and 
served  a  number  of  municipalities  in  the  Ottawa 
Valley  on  both  sides  of  the  river.  The  new 
company  has  acquired  two  new  hydro-electric 
plants,  and  transmission  lines  have  been  built 
to  serve  additional  municipalities  including  La¬ 
chute,  Alfred.  St.  Hermas  and  St.  Benoit.  The 
Company  now  serves  over  forty  municipalities 
lying  between  Rockland  and  Vaudreuil.  The 
territory  served  is  devoted  principally  to  farm¬ 
ing  and  small  manufacturing,  although  there  are 
a  few  large  Industries  located  in  it;  when  the 
natural  advantages  of  this  area  are  more  fully 
appreciated  there  should  be  a  marked  increase 
in  activity. 

'rhe  present  prosperity  of  the  Eastern  Town¬ 
ships  of  the  province  of  Quebec  is,  in  a  large 
measure,  due  to  the  adequate  and  dependable 
supply  of  electric  power  that  is  available.  One 
of  the  most  important  utilities  supplying  this 
district  is  Southern  Canada  Power  Company 
Limited,  which  has  grown  to  be  a  large  factor 
in  the  advancement  of  the  territory  it  serves. 
In  July.  1926,  there  were  19.655  customers  con¬ 
nected  to  the  lines  of  the  company  compared 
with  17,235  at  the  same  time  last  year,  an  in¬ 
crease  of  almost  fourteen  per  cent.  The  com¬ 
pany  has  beep  successfully  engaged  in  encour¬ 
aging  new  industries  to  locate  in  its  territory 
and  succeeded,  a  short  time  ago.  in  locating  the 
new  plant  of  Canadian  Cclancse  I.imite/l,  at 
Drummondville.  This  industry  will  eventually 
employ  about  3.000  hands. 

During  the  year  your  company  has  been  of 
considerable  assistance  to  many  of  tlie  operat¬ 
ing  companies  in  which  it  is  interested;  advice 
has  been  given  on  many  of  the  problems  of  t.hc.se 
companies  and  the  satisfactor.v  nature  of  the 
as.sistance  is  reflected  in  the  improved  positions 
of  the  companies.  New  rate  .schedules  and  con¬ 
tracts  that  are  more  equitable,  both  to  the  ron- 
sumer  and  company,  have  been  de.slgned  and 
put  in  foit:e  where  necessary  and  valuable  as¬ 
sistance  has  been  rendered  in  negotiating  fran¬ 
chises  and  important  contracts.  Your  engineer¬ 
ing  department  supervised  the  design  and  con¬ 
struction  of  plant  and  line  extensions  under  way 
and  contemplated. 

The  above  brief  review  of  the  operations  of 
your  company  and  of  the  utilities  in  which  it 
is  Interested  indicates  in  a  general  way  the 
scope  of  its  activities.  It  is  now  generally  con¬ 
ceded  that  the  statistics  of  electricity  output  are 
a  fair  measure  of  business  conditions,  hence  as 
industrial  activity  increases  the  output  of  elec¬ 
tricity  likewise  increases.  At  the  present  time 
indications  point  to  a  continuation  of  the  pres¬ 
ent  level  of  prosperity  and  consequently  your 
Directors  have  confidence  in  the  continued  suc¬ 
cess  and  Increasing  prosperity  of  your  company. 

The  books  and  accounts  of  the  company  have 
been  audited  by  Messrs.  P.  S.  Ross  &  Sons.  (;har- 
terfd  Accountants,  whose  certificate  is  attached. 

Respectfully  submitted  on  behalf  of  the  Board. 


ANgRTS 

Ca*li  Hand,  tn  Bank 

and  an  rail . $  Sd.UM.Id 

Arcanat*  ReeelTahl*.  .  ..  STUMT.IS 
Invastataata  at  faat  ....  2417,0m.  04 
Prepaid  Cbarnes  ..  ..  ..  .ISO. 00 

- n2400.:0t .  38 

Inveataenta  In  ramman  Ataeka  of  Af¬ 
filiated  Companlea  at  t'aat . 3,1  tO,'48.1 . 72 

Aecmed  Intereat  an  Inveatmentn  ....  11,SIIS.53 

Furaltnre  and  r'lxtnrea,  leas  Reaerve 

far  Depreeiattan .  3  3X0 . 70 

OrsrOnlaatian  Ezpenaea .  0,000.00 


I.IAIUl.tTIF.S 

fall  l.aans  Payable  ..  .  .$  312.300.00 
Areonnts  Parable..  .,  ..  33.137.00 

nividend  Parable .  .'t7..%00.00 

Accrued  Mabilltiea  ....  10.871.08 


Capital  t 

First  ruraulallve  0% 

Preferred 

Autbarlaed  80.000  sbares. 

par  valne  $100.00  each 
Issued  23,000  Sbnrea.  .  2,M0,000.00 
Wan-C'nmalatlve  0%  Par- 
tlelpatlna  Preferred 
Antbarir.ed  lOOjOOO  shares, 
par  valne  880.00  each 
Issued  80.000  shares.  .  2,500,000.00 
riansBisn  ■ 

Antborlsad  300,000  ahares, 

No  par  value 

Issued  100,000  shares.  800,000.00 
Aurpins— as  per  attached  stateniMt. . 


8-300,000  OO 
100.032 .  .30 


M,OOOJI«8.^.'I  88.000.00B..3.3 

Signed  an  behalf  af  the  Board,  ' 

A.  J.  tVFABITT.  nirertar. 

J.  B.  WOODYATT,  Olrectar. 

^  .  AUDITORS’  CKIITIFICATF- 

.  .  examined  the  booKs  and  account.^  of  the  Power  t’orporation  of  Panada  l.lmitcd.  and 

foregoing  Balance  Sheet  and  relative  I’rofit  and  l.o*s  .\<'Count  exhibit  a  true  and 
correct  view  ot  the  state  of  the  Corporation’s  affairs  and  the  rc.siilt.s  from  the  operations  thereof, 
according  to  the  information  and  explanations  given  to  us  and  as  shown  by  the  books. 
v,_  .  .  ,  .  T  .  KOSS  &  SONS, 

Montreal,  31st  July.  tS.S,  Chartered  Accountants. 

Profit  and  Loss  Account  for  the  year  ended  June  30th,  1926 

nroaa  Revenue .  $324,47*. 83 

Ueaai  Kxpensea .  *1.40O.«» 


I.eaai  Reaerve  far  Federal  Taxes 


26348* .  3.3 
16.600.00 


346,38* .  33 

t.esBi  Uivideads  Paid .  145,453!  84 

Surplus .  . _$1 00,932 .  .3B 


Magnitude  of  Operations 

The  following  conden.<!ed  statement  of  the  operations  of  the  utility  companies 
which  Power  Corporation  of  Canada  Limited  controls  or  is  substantially  interested 
in,  i.s  indicative  of  the  naagnitude  of  its  operations  : 

(1)  (tombined  Gross  Earnings  for  the  last  fiscal  period . $12,974,984.90 

(2)  Net  Earnings  for  same  period  available  for  Reserves  and  Common 

Dividends  . .  1.891.703.65 

(3)  Total  k.  w.  hours  generated  during  1925  .  850,000,000 

(4)  Total  Installed  Plant  Capacity  (horse-power) .  400,000 

Power  Corporation  of  Canada  I.imiteii  owns  36.25  per  cent,  of  the  outstanding 

Common  Stocks  of  these  utilities. 


If  you  are  acti  ng  in  the.  r' 
capacity  of  Executor — 

and  desire  to  be  relieved  of  the  detail  work  of 
the  Estate,  we  would  be  pleased  to  act  as  your 
Agent.  The  law  gives  you  the  right  to  employ 
us,  and  our  charges  are  very  moderate. 

Consultations  Solicited.  - 

Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 

StR  HERBERT  S.  HOLT,  Pretidenf  A.  J.  BROWN,  K.C.,  Vice-Prtgiden'- 
F,  G.  DONALDSON,  Qtneral  Manager  .  , 


TITLE  GUARANTEE  AND  TRUST 

CORrORATIOJT  OF  CANADA 

Capital  $1,000,000 

Sir  Lomer  Cionin.  Sir  ffprhert  Holt,  Tlce-Freoideot 

E.  K.  Derary,  N.P.,  Vicr^rresident  and  Dirrctor>Umeral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describ  ng  our  Offerings 
in  SIOJ  $500  and  $1,000  Denominations. 

122  .ST.  .TAMES  ST.,  MONTREAL 


,  .THE  .  FP4ANCIAL  TIMES, NOVEMBER  19,t  l926. 

RCTTPD  VrAD  ^  Years  Gross  arid  Net  . 

I  tH  .1  CHii  Ottawa  Light,  Heat  &  Power, 

FOR  SHERWIN-  1919  I  1920  f  1921  I  1099  ’  f  tool  I  taOA  I  ,nce>  I 

WILLIAMS  COY. 


1923  1924  1925 


Gross  Earnings  For  Period  Up 
at  $982,933  From  $907,239 
— Decline  in  Current  Liabili¬ 
ties  Bolsters  Up  Working  Ca¬ 
pital — Bond  Redemption  Re¬ 
flected  in  Balance  Sheet  — 

Earned  9.54  Per  Cent. 

As  was  to  ho  expected,  in  view  of 
the  record  building  construction 
throughout  the  Dominion  during  the 

current  year,  and  the  general  im-  ^  • 

provement  in  husiness  conditions,  Q  F  I  D  LLl*  ¥  * 

the  annual  report  of  Sherwln-Wil-  OUCCCSSlUl  1  UDIIC  V/tllltV  lH 

llama  Company  of  Canada.  Limited,  ^  • 

r,;.:  Pn vate  Ownership  Province 

al.so  reveals  a  substantial  improve-  * - 

Ottawa  L.  H.  &  Power  Shows  Consistent  Record  of  Earnings  and  i 
30,  1926!'grosrea?n[n?s  amounte^dto  >  Strong  Balance  Sheet  Position — Capitalization  Low  as  Com-  | 

$982,933  as  compared  with  $907,239  pared  With  Property  and  Plant  Valuation — Surplus  and  Re-  i 

for  the  preceding  year,  and,  after  serves  at  Uisrh  Figure. 

deduction  of  $136,13(1  for  dcprecia-  “  °  _ 

tlon,  $108,867  for  bond  interest,  $43,-  ,  .u  r  -  '  ,,  .  t 

500  for  tax  provision,  and  $65,601  remaining  prl-  her  1923,  was  listed  on  the  Montreal 

or  special  construction  charges,  net  vately  owned  public  utilities  In  a  htock  Exchangee  in  1924,  and  has 

arnlngs  were  shown  at  $621,890  as  j  province  which  is  rabidly  in  favor  steadily  above  par  yith  the  ex- 


compared  with  $599,199.  Preferred  j  of  public  ownership,  the  consistent 
dividends  of  $240,4.50  left  $381.4:!9  L _ r...  -  t 


,  ,  ception  of  a  short  period  after  it; 
of  public  ownership,  the  consistent  At  its  recent  price  ofi 

success  of  Ottawa  Light.  Heat  and  103,  the  security  gives  an  indicated 


Hon.  fipcvrgr  Aniyot 
Robert  Adair 
A.  J.  Brown,  K.C. 
T.  S.  Darlini; 

K.  T.  ITawes 
E.  R.  Dreary 


Board  of  Directors: 

sir  tirorgr  (iamraii 
Almr  Lroffrlon,  R.t!. 

Sir  ChnrlrK  tiordnn 
Sir  lyonirr  Gouin 
Sir  Herbert  Holt 


C.  R.  Hosmer 
T.  B.  Macaulay 
Walter  Molaoo 
.John  H.  Price 
Donat  Raymond 
Hon.  M.  Wilson 


available  for  dividends  on  the  com-  r'"'-^"'’'’  ryo.  me  «ecuiii.y  gives  au  muieaieu  j 

mon  stock,  or  equivalent  to  9.64  per  Power  Company.  Umlted.  speaks  yield  ot  6.3  per  cent.  | 

cent,  on  the  outslandlng  stock  as  well  for4he  able  manas.ci^ent  which  Outstanding  common  stock  of  the! 
compared  with '8.97  percent,  in  1925.  the  company  has  always  en.joyed.  compan.v  amounts  to  $3,500,000  of 
Surplus  for  the  year  amounted  to  even  although  the  near  proximity  of  ^1*^0  par  value  shares,  on  w’hich  di- 
$141,439  but  from  this  is  deducted  j  the  City  of  Ottawa  to  tl«i  private  vidends  have  been  paid 'continuous- 
$153,970  for  premium  on  bonds,  thus  ownership  province  of  Qiiebec  may  since  1909:  In  that  year  7  per 
reducing  profit  and  loss  account  by  have  had  an  Influence  In  favor  of  the  cent,  was  paid,  8  per  cent,  in  1910:  I 
$11:, 531'.  company.  .  percent,  plus  a  stock  dividend  | 

TVnrliinir  rnnltul  I'n  Gross  earnings  of  tlJe  company  re-  of  25  per  cent,  in  1911;  8  percent-: 

veal  a  steady  annual  expansion  dur-  'n  1912;  10  per  cent.  In  1913:  8  per! 


QUEBEC 

116  MonntaiB  Hill. 


MONTREAL 
7  Place  d’Armes. 


L.  G.  BEAUBIEN  &  COMPANY,  UMITED, 


MONTREAL 
50  Notre  Dame  St.  W. 


QUEBEC 
70  St.  Peter  St. 


THREE  Rlt'ERS 
163  Notre  Dame  St. 


In  the  balance  sheet,  current  as-  g  years  from  1918  to.  192.5.  cent.  In  1914;  and  6  per  cent,  from 

. — '  ■  —  '  '  ■  ■■  ■  sets  of  $5,095,736  and  current  lia-  having  increased  from  $1,114,915  for  fcom  1915  up  to  date.  During  the 

bilities  of  $1,078,819,  leaves  net  the  year  1918  to  $1,787,183  for  last  current  year  the,  price  of  the  stork 

working  capital  of  $4,016,917,  which  ypar*  but,  owing  to  the  policy  of  the  has  ranged  between  100  and  OSi-s. 

We  own  ana  offer;  compares  with  $3,689,646  on  the  directors  In  making  generous  ap-  and,  at  its  current  price  of  around 

«9i;nnnn  inLYMeRnn<1«  previous  balance  sheet  of  the  com-  propriatlons  before  dividends,  no  97  gives  a  yield  of  6.2  per  cent. 

$^dU,UUU  ti,c  IW- 1  ear  Bonds  expansion  is,  reflected  in  the  Ottawa  Light.  Heat  and  Power 

r  1  P^hdlng  redemption  of  the  net  earnings,  whicH,  as  a  matter  of  Company  w-as  incoporated  in  1906. 

1  C^ltV  Or  OllCDCC  company’s  funded  debt  is*  reflected  fact,  invariably  show  dividends  bare-  and  acquired  the.  entire  capital 

!  v'  ^  •  in  the  reduction  of  the  Item  for  in-  iv  earned.  Net  earnings,  available  stock  of  the  Ottawa  Electric  Com- 

Price  and  other  earticulars  an  aoiilication  vestments  in  other  companies  from  for  common  dividends  for  the  year  Pany  and  the  Ottawa  Gas  Company. 

Price  ana  other  particulars  an  application.  $2,110,355  on  the  last  balance  sheet  1925  amounted,  to  $138,522,  or  6.01  Ottawa  Electric  Company,  w  hich 

RiirTNiT^vfD  A  f  mmuMTi  1DU  A 'PirwH  f 'FIN  $320,400,  and  the  increase  in  the  per  cent,  on  the  outstanding  stock  distributed  electric  energy  in  the 

UtotPilUKc.  CR-FKrLRKA  I ILRPI,  L.1  LI.,  item  for  sinking  and  redemption  as  against  dividend  requirements  of  dty  of  Ottawa,  serving  over  20,000 

QUEBEC  MONTREAL  fund  deposits  from  $149,136  to  $1,-  6  per  cent.  This,  however,  w'as  customers,  including  the  govern- 

116  MonntaiB  Hill.  7  Place  d’Armc.  ■  697,042.  Property  account  is  up  at  after  appropriation  of  $.104,950  for  ment  offices  and  the  Canadian  Na- 

I  nr- a  I TBTI-BT  o  a  biv  ,  ibbi^fv  $8,902,045  from  $8,692,144;  Invento-  depreciation.  tlonal  Railways  has  only  negligible  | 

L.  G.  BEAUBIEN  &  COMPANY,  LIMITED,  ries  show  little  change  at  $2.269,006 :  It  Is  in  the  balance  sheet,  how-  competition  from  a  municipally  own- j 

MONTREAL  QUEBEC  THREE  RIA'ERS  recelvables  are  up  at  $1,967,509  ever,  that  the  real  measure  of  the  cd  distributing  system  which  owns 

66  Notre  Daaie  St.  w.  70  St,  Peter  St.  163  Notre  D«Bie  St.  from  $1,903,421;  while  Cash  is  down  company’s  progress  is  reflected,  j  no  generating  station,  but  purchases 

_  at  $862,220  from  $992,594.  The  working  capital  is,  as  is  usual  i  its  power  at  wholesale.  Practically 

Current  liabilities  reveal  a  sharp  among  public  utility  corporations.  |  aii  its  power  requirements  are  ob- 

g,  a  decline,  accoimts  payable  being  shown  at  a. modest  figure,  balance  tained  from  plants  at  Chaudiere 

C^ltv  Or  Jvinfirston  L/ObOntUPGS  $464,698  from  $736,534,  sheet  for  the  year  1925  showing  cur-  Falls  on  the  Ottawa  River,  the  com- 

”  balance  due  Carter  White  rent  assets  of  $732,738  and  current  I  pany  controlling  30  per  cent,  of  the 

-  Lead  Company  Is  up  at  $597,188  from  liabilities,  of  $267,356,  leaving  net ,  power  derived  from  this  source.  The 

Sealed  tenders  will  be  received  by  the  undersigned  up  to  3  o’clock  $548,155.  Funded  debt  is  shown  working  capital  at  $465,382,  down ;  plants  consist  of  3  hydro-electric  i 

P.M.  on  dowTi  at  $1,749,067  from  $1,912,067;  from  $569,262  on  the  balance  sheet  stations  with  an  aggregate  installed 

THURSDAY  NO'VEMBER  25TH,  1926  depreciation  reserves  up  at  $1,617,-  for  1924.  The  low  capitalization  capacity  of  nearly  13,000  h.p.  while  i 

tvi.  r,f +1,0  fr+iionr'ino  r.rf  noi,or,+„+oe  In  ftofi  Aonnm  947  from  $1,492,142;  While  sui’plus  of  the  company  Is  indicated  by  the  there  is  also  a  6,500  h.p.  steam  plant  j 

lotnWnfnfnn  /Tf  E®  >8  dowH  at  $3,907,232  from  $3,919,-  fact  that  property  and  plant  ac-  for  reserve  energy,  and.  in  addition.! 

inations  with  Icoal  opinion  of  E.  G.  Long,  Esq..  K.C.,  endorsed  on  same  count  on  the  last  balance  sheet,  at  there  is  a  contract  for  a  minimum  of  I 

$133,000— due  1st.  Jan.,  1936,  for  Pavements.  Rpilpiiintloii  of  Ronds  $9,123, 957i  amounted  to  130  per  cent,  f  3,000  h.p.  from  local  producers. 

10,000— due  1st.  July,  1956,  for  Schools.  xienempuon  oi  nuna..  capital  outstanding,  in-  The  Ottawa  Gas  Company  owns 

Principal  and  semi-apnual  Interest  payable  at  City  Treasurer's  office,  Tn  his  remarks  to  the  sharehold-  eluding  funded  debt.  .  At  the  same  operates  a  combined  coal  and 
I^ngston,  Ontario,  ■.  -  i.  ers.  Vice-president  'W.  S.  Fallis  says  time  combined  surplus  and  i^ekves.*  and  water  gas  mamxfacturing  plant, 

‘  The  highest  or  any  tender  not  necessarily  accepted.  ,  '  .  ,  +  +  ,  +r,  at  $2,862,809,  amounted  to  almost  40  having  a  daily  capacity  of  1^500, 

_  ,  ® .  The  Company’s  Investment  in  the  per  cent,  of  the  outstanding  capital-  cubic  feet  of  gas  and  1,000,000  cubic 

For  further  particulars  apply  to  rawtei  q  preferred  stock  of  Lewis  Berger  &  ization.  feet  of  water  gas.  ’This  gas  is  dis- 

O.  V.  BARI  ELS.  Sons,  Limited,  amounting  at  August  The  funded  debt  of  the  company  tributed  to  more  than  17,000  cus- 

Treasurer.  loo.f:  f/\  ti  wna  dis-  o+  aP  loe*  iraoT.  trim^irc  ah/viTf.  1K2  milfis  rtf 


City  of  Kingston  Debentures 


Redemption  of  Bonds. 


count  on  the  last  balance  sheet,  at  there  is  a  contract  for  a  minimum  of  I 
$9,123, 957i  amounted  to  130  per  cent.  3,000  h.p.  from  local  producers.  i 
of  the  total  capital  outstanding,  in-  The  Ottawa  Gas  Company  owns 


PROVINCE  OF  QUEBEC, 

COUNTY  OF  AnSSISQUOI, 

TOWN  OF  FARNHAM- 

Notlce  Is  hereby  given  that  tlie 
Municipal  Council  of  the  Town  of 
Farnham,  P.Q..  will  receive  between 
now  and  the  6th  of  December,  1926,  at 
8  o’clock  p.m.,  written  tenders  sealed 
and  addressed  to  the  undersigned  for 
the  purchase  of  $25,000.00  of  bond.s 
of  the  "Town  of  Farnham,  at  6CJ-,  dated 
from  the  first  of  August,  1926.  and 
payable  serially  from  1927  to  1956. 

Denominations:  $100.00,  $500.00  and 
$1,000.00. 

Interest  paj'able  .semi-annually  the 
first  of  August  and  the  first  of  Feb¬ 
ruary  of  each  year. 

Capital  and  interest  payable  at  the 
Office  of  La  Banque  Canadienne  Na- 
tlonale,  at  Farnham  and  Montreal. 

The  aforesaid  tenders  shall  be 
taken  Into  consideration  at  a  public 
meeting  of  the  Council  of  the  said 
'I'own,  which  will  be  held  at  the  City 
Hall,  the  6th  of  December,  1926,  at 
8  o’clock  in  the  evening,  or  as  soon 
after  as  the  Council  or  one  of  its 
committees  can  do  so. 

Every  tender  must  be  accompanied 
i)y  an  accepted  cheque  equal  to  1%  of 
the  par  value  of  the  issue.  Tlie 
cheques  for  non-aeeepted  tenders 
shall  be  remitted  without  delay.  That 
of  the  tenderer  whose  offer  has  been 
aeceptert  will  he  remitted  to  him  on 
the  execution  of  the  contract.  Every 
tender  must  specify  if  the  price  of¬ 
fered  includes  or  not  the  accrued  in¬ 
terest  on  the  bonds  at  the  time  of 
their  delivery. 

The  Town  of  Farnham  does  not 
hind  itself  to  accept  any' of  the  tend¬ 
ers. 

J.  L.  SEVIGXV. 

Secretary-Treasurer. 
Farnham,  November  15th.  1926. 


In  his  remarks  to  the  sharehold-  eluding  funded  debt.  .  At  the  same  operates  a  combined  coal  and 
ers.  Vice-president  'W'.  S.  Fallis  says  time  combined  surplus  and  Va^^ekves.*  and  water  gas  mamifacturing  plant, 
in  part:  at  $2,862,809,  amounted  to  almost  40  having  a  daily  capacity  of  1,500,000 

“The  Company’s  Investment  in  the  per  cent,  of  the  outstanding  capital-  cubic  feet  of  gas  and  1,000,000  cubic 
preferred  stock  of  Lewis  Berger  &  ization.  feet  of  water  gas.  ’This  gas  is  dis- 

Sons,  Limited,  amounting  at  August  The  funded  debt  of  the  company  tributed  to  more  than  17,000  cus- 
31st.  1925.  to  $1,789,955.12,  was  dls-  outstanding  at  the  end  of  last  year,  tomers  through  about  152  miles  of 
posed  of  during  the  year  at  par,  and  amounting  to  $2,187,540,  was  com-  mains.  The  franchises  of  both  com- 
It  was  deemed  by  your  directors  to  posed  of  $650,000  Ottawa  Light,  Heat  panies  are  without  time  limit, 
be  in  the  best  Interests  of  the  com-  and  Power  6’s  due  1953;  $625,000  Officers  and  directors  of  the  com¬ 
pany  to  apply  the  proceeds  In  extln-  Ottawa  Electric  refunding  5’s  due  pany  are  T.  Ahearn,  president;  Fred, 
guishing  the  bonded  indebtedness  1933;  $150,000  Ottawa  Gas  Consoll-  E.  Bronson,  vice-president:  D.  R. 
of  the  Company.  Notice  was  ac-  dated  5's  due  1934;  and  $762,540  Ot-  Snell,  secretary-treasurer;;  and  W. 
cordingly  given  in  conformity  with  tawa  Gas  refunding  6’s,  due  1939.  C.  Pltfleld;  Abner  Kingman;  Geo.  F.  j 
the  prorislons  ot  the  trust  deed,  call-  This  shows  a  decline  from  the  out-  Henderson,  K.C.:  H.  H.  Horsey:  ! 
ing  for  redemption  on  January  1st.  |  standing  fundeli  debt  of  $2,925,000  at  Thomas  Workman;  W.  Lyle  Reid;  T.  I 
1927,  at  a  premium  of  10%,  the  Istj  the  end  of  1922.  .-  J.  Ahearn;  and  A.  A.  Dion,  general  | 

per  cent,  first  mortgage  sinking !  The  eompany  has  outstanding  $1,-  manager.  ' 

fund  gold  bonds,  due  July  1st,  1941.  |  500,000  of  QV2  per  cent,  cumulative  The  following  table  presents  an 
At  August  31st,  1926,  bonds  of  the  preferred  stock  which  is  redeemable  analysis  of  the  chief  items  from  the 
par  value  of  $131,300  had  been  re- !  at  the  option  of  the  company  at  105,  profit  and  loss  account  and  balance 
deemed,  leaving  outstanding  at  that  |  and  accrued  dividends.  This  stock,  sheet  of  the  company  over  a  period 
date  bonds  of  the  par  value  of  $1,-  which  was  only  issued  in  Septem-  of  8  years  from  1918  to  1925:  ■ 


WILTJAW  SHEPHERD  FALLIS, 
Vlpe-presideiit  and  Managing  Direc¬ 
tor  of  'Tlie  Sherwln-Willlains  Uo. 
of  Fanada,  Limited,  whose  annual 


408,400.  I 

“The  outstanding  5%  first  mort- , 
gage  bonds  of  the  Canada  Paint  ^ 
Company,  Limited,  due  January  1st,  1 
1939,  amounting  to  $340,666.67,  have  | 
also  been  called  for  redemption  on  ■ 
January  1st,  1927,  at  a  premium  of  i 
5%. 

“In  order  to  provide  for  the  pre¬ 
mium  on  all  bonds  called  for  re¬ 
demption  on  January  1st,  1927,  your 
directors  have  decided  to  set  up  a 
reserve  of  $151,473.66,  and  a  corres¬ 
ponding  item.  Including  premiums 
already  paid,  amounting  to  $153,- 
970  appears  as  a  deduction  from  the 
surplus  account  on.  the  consolidated 
•statement  of  surplus  and  profits. 


OTTAWA  LIGHT,  HEAT  &  POWER  LTD. 
8  Years  Analysis. 


lENDERS  FOR  DE8ENIURES  RAPID  PROGRESS 

.r;:;.,,.  ON  NEW  WAREHOUSE 


of  ranada.  Limited,  whose  anniinl* 

meeting  took  place  in  Montreal  on  taking  . of  all  inventoiie. 

on  November  18th.  manufactured  goods. 

_ _ which  have  been  priced  on  the  basis 

_  _ ~  of  cost  or  market,  whichever  proved 

ARID  PROfiRF^^  to  be  the  lower. 

ni  iw  I  ..^,1  units  of  the  organization  and 

HN  NFUV  WADFUnilCF  employees  continue  on  the  basis 
lit  If  fiftnLnUUwL  of  the  utmost  harmony  and  cfficien- 


’fenders  will  be  received  by  the  ■■nivkiiwwwk  ot  the  utmost  harmony  and  cfflclen- 

undersi^nied  up  to  Monday,  .the  2nfh  - - -  cy,  and  this  condition  has  contribut- 

day  of  November.  1926,  for  the  pur.  One  of  AJhain  Being  ronstructed  small  degree  to  the  results  for 


clfase  of  $45,000.00 — 5%','r — 20-year 
debentures  for  the  purpose  of  build¬ 
ing,  equipping  and  furnisliin,g  a  fonr- 


Aeross  Cwirndn  On  Plan  Followed 
In,  I'nited  States. 


the  year.  The  favorable  reception  | 
which  the  products  of  your  Com- 1 


ing.  equipping  and  furnisliin,g  a  four-  Aided  by  favorable  weather,  re-  Pan^  continue  to  meet  at  the  hands 
“1.,"™''“.  “  ■"■“"'.  mark.blo  prosre.k  i.  b,lng  p,adb  bn  Z  . 


Gross 

Net 

Pref  Divid. 

Com.  Divid. 

]918. . 

.  ..  $1,114,915 

$288,960 

$209,934 

1919. . 

.  .,  1,237.129 

219,442 

209,983 

1920. . 

.  ..  1,459.309 

214,106 

210,000 

1921.. 

.  ..  1,652,071 

303,742 

210,000 

1922. . 

.  ..  1,685,381 

213,832 

210,000 

1923. . 

.  ..  1.718,492 

216,568 

19.771 

210,000 

1924.. 

.  ..  1,720,841 

302,499 

97,500 

210,000 

1926.. 

.  ..  1.787,183 

307,834 

97,500 

210,000 

Total  Siirp. 

Reserves. 

Pref.  Stock 

Com.  Stock. 

1918..  . 

.  ..  $114,525 

$  770.000 

$3,409,120 

1919..  . 

.  ..  123,983' 

770,000 

3.500,000 

1920..  . 

.  ..  128.090 

770,000 

X  6.000,000 

1921  ... 

.  ..  221.831 

770,000 

X  5,000,000 

1922;.  . 

.  , .  225.663 

863,741 

X  5,000,000 

1923..  . 

,  ..  146.796 

961,314 

$1,. 500, 000 

3,500,000 

1924..  . 

,  ..  141,795 

2,671,266 

1.500,000 

3,500,000 

1925..  . 

.  ..  142.130 

2,720,679 

1,500,000 

3,600,000 

Net  Work. 

Total  Assets. 

Ciir.  Assets 

Cur.  Liabs. 

Capital 

1918..  . 

..  $6,612,968 

$668,897 

$954,323 

t$285,426 

1919..  . 

..  6,813,853 

648,539 

294,870 

363,669 

1920..  . 

. .  9/192,877 

829,713 

369,787 

459,926 

1921..  . 

. .  9,214,207 

759,161 

397,376 

361,785 

1922..  . 

..  9,350,696 

682,447 

336,292 

346,155 

1923..  . 

..  9,994,128 

881,715 

305,518 

576,197 

1924..  . 

..  10,131.732 

776,593 

207,331 

569,262 

1925..  . 

..  10,317,706 

732,738 

267,356 

465,382 

Surplus 
for  Year 
$79,026 
9,459 
4,106 
93,741 
3,832 
*13,203 
*  5,001 
334 


$1,275,000 

2,125,000 

2,825,000 

2,825,000 

2,925,000 

2,080,500 

2,211,340 

2,187,540, 


Plant,  i 
$5,944,071' 
6,165,314' 
8,263,164, 
8,435,046 
8,627,249 
8,855,031 
9,123,957! 
9,361,786j 


Eai  n.  Paid 
%  % 


tario  Government.  • 

l*''urtlier  particulars  may  ho  had 
from  the  iiudersignefl. 


lENDERS  FOR  DEBENTURES 

The  Town  of  Sturgeon  Falls,  Ont., 
hereby  call  tenders  for  the  follow¬ 
ing  debenture  issues: 

By-Law  No.  611 — Sanitary  Sew¬ 
ers  —  I.6ical  Improvements.  $12,- 
297.49.  'J’erm,  30  years,  O'!/. 


104  OS  Si 

125  .  105  1007,  20,52  6%  103%  05%  6.01  6  17.3  30.8  130. 

» — Defifit.  X — Inrlndos  capital  stock  of  Ottawa  Electric,  $1,500,000. 

I — Kxce.ss  of  current  lisbilities  over  current  assets. 


O  h 

Common  Stock.  '2:^ 
H.  L.  Earn.  Paid,  ol 
%  %  «  = 

86  67  8.26  6  25.9 

87  75  6.27  6  17.6 

81  70  6.12  6  14.7 

72%  60  8.68  6  18.4 

96  70%  6.11  6  12.7 

..  70%  5.49  6  12.6 

97  SI  5.86  6  17.6 


SMALLER  WHEAT  At'RE.VGE. 

Ottawa.  —  Canad.a's  total  area 


Seliumaelior  senooi.  .  the  construction  of  the  new  ferniin-,1  01  ine-prosperiij  01  me  ^ 

Debentures  will  he  for  $LO(in.OO  |,arehouse  of  The  Montrei/ Rail  *  +  ■S5„-  £-d 

each  and  odd  lumdreds.  equal  annual  Water  Terminals  l  imited  '  The  ex  fi^e-.storey  steel  and  m 

navments  .$3  76.5  JiG  ’I’lie  above  is  „  ,•  r  cnnnn  The  ex-  concrete  warehousi  at  the  Centre  1  °° 

paymenih  o.  '  ” e  .irio\e  is  cavating  of  50,000  yards  ol  earth  ne-  „tropf  niont  of  ibc  rnn.mnv  In  Preferred  Stock.  Common  Stock,  'zia 

issued  under  Township  By-iaw  No.  cessary  for  the  foundations  of  ihe  *  ‘  ■  .  ,,m  H.  u  Earn.  Paid  H.  L.  Earn.  Paid,  s 

320  and  are  guaranteed  hv  the  On-  ,  lounaaiions  ot  me  ^lontreal  was  completed  during  the  <-5  %  %  %  ^2 

i^^rio  Government  .  '"‘""r  I'"®  ’"■r  . ”  -  8':26  6"  25.9  18.5  125.0 

Further  Particulars  may  ho  had  'mw  ing  has  increased  the  manufactur-  19I9  .  87  75  6.27  t.  17.6  1.5.9  lio.n 

from  the  undersigned.  at  this  ',^92? :  I ::::  72%  60  Ik  ^  l8%'  Iki  loo 

Dated  at  South  Poreuiiine  litis  '’•mb's,  of  Mhdt  will  be  a  ten  plant  by  one-third.  1022 .  96  70%  6.11  6  12.7  13.7  109.0 

,.,bd,,  biNbv™„,br..»:6,  •  IS  lit  i  t  |?:S 

<icrk  or  tho’+bw^blp  b('n»i:,ib.  1™,“  !’>•  ■’"'"“I'  "'■">1=  t-  Tl'ibci;;  ' 

- _ _  waienou.se  space  read.v  foi  operation  Ihe  project  an  organization  made  + _ Kxc+.ss  of  current  liBbilitics  over  current  assets. 

Trunrnc  rin  nrliPM-riirir**”  1  efficient  through  the  building  of  — - - - - - 

TtNUtKo  rUR  OLDCNTURtS  “P-!  similar  structures  recently  in  Toron-  cxiiUKR  WHF  VT  Lt'REVGF  cwt.  per  acre,  the  annual  acreage  for 

_  proxmiately  600,000  square  feet,  of  to  and  Detroit.  The  extent  of  the  ^MAIJibK  .vlkl.iul.  tjjg  (.^ree  years  1922-24. 

The  Town  of  Stiir'^eon  F  ills  Ont  "hieh  150,000  square  feet  will  be  i  undertaking  may  be  judged  from  the  Ottawa.  Cauad.i  s  total  area  _ ^ - - - - 

hereby  call  tenders'Vor  the  follow-  I'm'  t^old  storage,  ready  for :  fact  that  it  will- involve  200,000  bags  estimated  ;us  sown  in  fall  wheat  up  ii/mTnRQ  MAY 

inriebe^ituro  issues  operation  before  August  1st.  jof  cement.  40,000  tons  of  gravel,  20,-1°  0°l°ber  31  last  for  the  season  of  GENERAL  MOTO^  M^ 

By-Law  No.  611--S:mitary  Sew-  ‘  "f"'  ^loptreal  terminal  Is  one  j  000  tons  of  samd.  1,500,000  feet  of  lum-  11127,  excluding  Bidtish  C  olumbia,  is  USE  CARON  ENGINE. 

crH  —  laical  Improvements.  $12,-  chain  of  such  commercial  struc-  her  and  1.600,000  F.  B.  N.  of  cork.  J*-®  compared  5vitt  ^  jg  officially,  announced  that  ar- 

207.40.  Term.  30  years,  0''/.  tures  being  comstructod  across  Tan-  The  building  organization  embraces  |  acres,  the  area  sown  in  19^^  rangements  have  been  completed 

By-Law  No.  618 — Waterworks  ex-  'tdc-  the  financing  of  which  Is  being  |  about  500  men  who  will  be  employed  i  1926.  whereby  the  Caron  automobile  mo- 

tensions.  $26,252.76.  'Term,  20  carried  out  by  the  Municinal  Bank-  until  the  middle  of  next  summer.  i  "Fhe  total  sow’n  this  year,  according  ^qj.  jg  being  taken  over  by  General 
years,  6%.  ®'  Forpor.ition.  These  warehouses  'The  new  Montreal  terminal  Is  1°  ^  crop  report  Issued  today,  repre-  Motors  Company  in  the  United  States 

l/Cgal  opinion  from  K.  G.  f.ong,  thoroughly  modern  in  con-  located  between  Craig  and  Notre  sents  a  decrease  of  184,700  acres  or  vvho  are  to  carry  out  experiments  on' 

K<\.  of  Long  &  Daly,  Toronto.  struction  and  equipped  with  the  Dame  Streets  and  the  Place  Vig'er  19%-  '  it  in  their  laboratories  for  different 

Tenders  to  ho  submitted  to  A.  K.  hitest,  facilities.  Thev,  represent  a  yards  of  the  C.  P.  R.,  with  access  to  preliminary  estimate  of  the  types  of  cars. 

Blagdon,  Town  Clerk,  on  or  before  warehousing  in  Canada  the  harbour  front  through  the  Beau-  total  yield  in  1926  of  potatoes  is  50,-  The  engine  that  has  been  on  the 

December  7th,  1926.  ’'lea  which  has  been  dry  Street  tunnel  adjacent.  The  loca-  646,000  cwt.,  from  545,172  acres,  or  road  since  last  spring,  and  which 

Dated  at  Sturgeon  Fall.s,  this  17th  tested  and  proven  sound  in  the  United,  tion  is  convenient  to  C.  P.  R.  shipp-  92.9  per  acre,  as  compared  with  42,-  has  covered  many  thousand  miles, 

day  ot  November,  1926.  States  in  recent  years’,  and  before  ing  facilities  and  it  Is  understood  that  379,900  cwt.  from  546,891  acres  or  was  recently  dismantled  and  close 

A.  E.  BLAGDON,,  ^  that  in  Germany.  ...  ,  .  the  railroad  has  a  direct  interest  iB  77.6  cwt.  per  acre  in  1926  and  65,963,-  observation  has  disclosed  no  per- 

"  Town  Clerk.  *  The  Montreal  ' structure  is  being  the  project.  433  cwt  from  602,055  acres,  or  93  oeptible  signs  of  wear. 


cwt.  per  acre,  the  annual  acreage  for 
the  three  years  1922-24. 

GENERAL  MOTORS  MAY 

USE  CARON  ENGINE. 

It  is  officially,  announced  that  ar- 


GROWTH 

volume  of  assets  under  the  care  of 
this  Corporation  has  grown  during  the 
past  fifteen  years  as  follows: 

1910  ...  $41,691,297 

1915  -  -  -  $71,869,470 

1920  -  -  $113,762,324 

1925  -  $152,791,520 

These  figures  are  evidence  of  the  gfrowing 
confidence  of  the  public  in  this  Corporation, 
and  that  its  services  as  Executor,  Trustee, 
Administrator,  Financial  Agent,  dec.,  are  being 
appreciated  by  an  ever-widening  circle  of  sat¬ 
isfied  clients. 


Toronto  General  Trusts 

CORPORATION 

Established  1882 

HOH.  H.  W.  ROWELL,  K.C.,  LL.D. 

Prendera 

W.  G.  WATSON  H.  M.  FOBBES 

C«n«ral  Manager  Aul.-Gtm4ral  Mtanaf  jr 

Torontn  Ottawa  Winnipeg  Saskatoon  TanconTor 


Associated  Gas  and  Electric 
System 


Founded  in  1862 


\\\I//A 

Three  tines  X. 
,  as  mnch  light/^ / 


Carbon  Lnap 


TnnotOB  Lniis 


The  First  Tungsten  Lamp 

In  1902  two  young  chemists,  Alexander  Just  and 
PYanz  Hanaman,  in  a  high  school  in  Vienna,  tried  to 
make  a  hard  lamp  filament  which  would  ipve  a 
brighter  light. 

After  two  years  of  experimenting  they  succeeded 
in  making  a  paste  ont  of  tungsten  powder.  By  forc¬ 
ing  it  under  high  pressure  through  a  hole  drilled  in  a 
diamond  they  made  a  slender  wire  of  axtrama  hard¬ 
ness. 

This  was  s  great  forward  step.  The  new  taBgstou 
lamp,  later  improved  to  make  the  lllaaieat  has 
breakable,  gives  nearly  three  times  as  mn^  Hght 
from  the  same  amount  of  electricity  na  the  fanaor 
carbon  lamp. 

■Users  of  electricity  everywhere  now  benefit  from 
this  improvement  in  lighting.  One  out  of  every  61 
wired  hom^  in  the  United  States  and  its  possessions 
is  served  by  the  Associated  System. 

Associated  Gas  and  Electric  Company 

#lno«rporat«l  in  1>M 

STritt  far  mer  SoohUt,  '‘Imt-ratHmt  Peets.“ 
Anocmied  Gai  and  ■actnc  Sicarihai  Caaaaay 

61  Broadway  New  York 


WATER  POWER  RIGHTS  AT  AUCTION 

Auction  Sale  of  the  Estate  of  Madame  Joseph  Masson 
(comprising  real  estate,  water  power  rights,  buildings,  etc.,  situated  in 
Terrebonne  and  surrounding  territory,  near  the  city  of  Montreal,  Province 
of  Quebec,  Canada). 

The  Madame  Masson  Estate  will  sell  at  auction  its  Terre¬ 
bonne  property,  comprising  land,  buildings,  water  power 
rights,  dams,  etc.,  situated  at  or  near  the  town  of  Terrebonne, 
P.Q.  The  auction  shall  take  place,  by  order  of  the  Court, 
on  November  29th  between  10.30  and  11  a.m.,  in  the  Court 
House  at  St.  Jerome,  Province  of  Quebec. 

Great  value  of  the  Water  Power  Rights 

The  settling  of  the  Masson  Estate  has  delayed  the  exploita¬ 
tion  of  the  Terrebonne  water  power  rights,  which  have  not 
been  available  so  far  for  industrial  purposes,  despite  the  growth 
of  the  surrounding  territory.  The  water  power  rights,  dams, 
barrages,  owned  by  the  Madame  Masson  Estate  are  most  de¬ 
sirable  and  promising  for  industrial  purposes  because  of  the 
ideal  location  and  the  proximity  to  Montreal.  The  possibili¬ 
ties  of  development  are  tremendous. 

Enumeration  of  the  properties 

The  properties  of  the  Madame  Masson  Estate,  which  shall  be 
sold  at  auction  on  November  29th,  comprise  the  following: 

2  parcels  of  land,  with  buildings,  and  bridge,  near  I'lle- 
aux-Moulins; 

5  parcels  of  land  situated  in  adjoining  territory: 

The  i.slands  known  as  He  St.  Jean,  with  buildings; — Ile-du- 
Moulin,  with  buildings,  mill  and  machinery;  He  aux  Moutons; 
lies  aux  Pins,  also  known  as  lies  Masson,  and  fifteen  small 
islands  in  the  Jesus  River; 

All  the  water  power  rights,  barrages,  dams,  etc.,  situated 
on  or  near  the  above  mentioned  islands. 

All  the  above  mentioned  properties;  parcels  of  land,  build¬ 
ings,  water  power  rights,  etc.,  will  be  sold  en  bloc  at  the  auc¬ 
tion  sale,  and  shall  be  deeded  to  the  highest  bidder. 

While  the  valuation  placed  on  these  properties  has  been 
estimated  in  theij  undeveloped  state,  the  possibilities  of  in¬ 
creasing  their  value  through  development  are  practically  in¬ 
estimable. 

For  further  particulars  regarding  this  auction  you  may 
communicate  with  Messrs.  Lanctot  &  Hamelin,  advocates, 
120  St.  James  St.,  Montreal. 


BECOME  A  REGULAR  READER 


It  costs  only  three  dollars  h  year  for  regnlar  weekly  delivery  to 
a  Cnnadinn  address. 

THE  FIXANCI.4L  TIMES  PUBLISiaXG  CU,,  LIMITED. 

Montreal. 


Enclosed  find . . .  for  $, 


for  which  send  The  Financliil  Times  for . . . months  to 


SUBSCRIPTIONS:  In  Canada.  S3.00  a  yenrt  $1.75  for  six  months.  In 
Greiit  Britiiln.  i::s  a  year)  7s  for  six  months.  In  United  States 
$3.50  a  yean  .$2.00  for  six  months. 

Make  all  Cheques,  Drafts  and  Money  Orders  pnyablo  to  tho 
Company. 


THE  HNANCIAL  TIMES,  MONTREAL.  NOVEMBER  19,  1926. 


AM  f  V  ferred  to  to  legislate  in  favor  of  white  workers  as 

M  f  I  Orientals.  An  eight-hour  day  measure 

jP  was  found  to  be  as  futile  in  this  respect  as  the  40c 

Pabllahpd  Erery  Friday  at  888  Craig  Street  West,  hour  bill  promises  to  be.  In  the  meanOme  the  im- 
Montreal  by  The  Montreal  Financial  Times  Pnblisbing  mediate  effect  of  the  higher  wage  rate  threatens  to  be 


“Banking  Offers  From  the  Beginning  a 
Measure  of  Independence.” 


*.  EMMET  COX 
OATID  Bl'BNSIDE 


Company,  Limited.  .  to  curtail  output  by  Canadian  mills  to  the  benefit  of 

it  EMMET  COX  ^  ’•  •  *  President  American  mills  an3  to  the  detriment  of  the  Canadian 

OATID  Bl'BNSIDE  ....  General  Mana(<er  workers  In  the  Industry  in  general. 

J.  W.  TTSOX  .  .  ^  ^  •  Managing  Editor' 
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erican  mills  an3  to  the  detriment  of  the  Canadian  OUCCESS  in  every  walk  of  life,  no  Says  C.  E.  Xeill,  General  Manager  test  of  ability  and  character.  In  j 
rkers  In  the  Industry  in  general.  matter  what  the  particular  work  of  the  Boyal  Bank  of  t'anada,  in  every  walk  of  life  there  are  those 

-  may  be.  depends  upon  unflagging.  Canadian  Magazine.  who  cannot  stay  the  course  some 

'  *  •  through  mental  disability  and  pov- 

The  Standard  Invoice  Form  seir-denylng  devotion,  based  upon  public  welfare  that  the  Interests  of  erty  of  mind,  others  through  lack 

the  fundamental  principles  of  hon-  both  will  be  well  and  faithfully  serv-  of  vision  to  foresee  and  the  grit  to 

HE  campaign  for  the  adoption  of  a  standard  Invoice  esty.  Industry  and  courage.  Given  ed  is  one  that  calls  for  high  quail-  hold  on.  For  the  young  man  who  j 


8l^S(  RIPTIOX  PRICE  t  In  Canada,  $3.00  a  year;  »i.  <o  m  HE  campaign  for  the  adoption  of  a  standard  Invoice  esty.  Industry  and  courage.  Given  ed  is  one  that  calls  for  high  quali-  hold  on.  For  the  young  man  who 
for  six  months.  In  Great  Britain  12b.  a  year,  7e.  I  fo^m  in  Canada  is  now  well  under  wav  and  is  re-  that  a  voiing  man  realizes  this  and  mind  and  character.  It  is,  has  determination  and  courage  to 

for  six  months.  In  the  United  States,  $3JiO  a  year;  »  _ t'i.i.  n..  '  ,  .  .i  ....  Perhaps,  the  unconscious  recognl-  use  them  as  they  are  meant  to  be 

$2.00  for  six  months.  po  ted  to  e  p  oducin.,,  excellent  lesult. .  Thl,  is  one  bus  a  genuine  appieciatlon  of  the  jbls  high  demand  which  used,  these  years  are  of  incalculable 

ADVERTISIXG  Rate  Cards  on  application  at  all  our  of-'®^  those  matters  in  which  the  chief  difficulty  will  be  in  j  fact  that  achieving  of  anything  worth  makes  the  position  given  to  the  value.  In  them  he  has  the  time  to 


flees  or  from  any  responsible  Advertising  Agency.  I  securing  the  first  50  per  cent,  of  adherents.  As  soon  while  depends  upon  personal  effort  banking  officials  in  any  Canadian  widen  and  develop  his  technical 
TABLE  ADDRESS:  “Fintlmes”;  W.  U.  Code.  '  one-half  or  more  of  the  bigger  business  houses  have  and  personal  character,  then  It  may  cominunlty  equal  in  Importance,  re-  knowledge  of  banking,  by  them  he 


HE .\D  OFFITE:  Montreal.  Lancaster  0281.  All  Depart- j  adopted  the  standard  form,  nearly  all  the  remainder  safely  be  said  that  Canadian  bank- 
ments.  i  "'*'1  fall  into  line  automatically.  The  benefits  in  sav-  lag  offers  him  better  and  greater 

TORONTO  OFFICE:  6  Jordan  Street.  Representative, j  ing  of  clerical  work  and  simplification  of  filing  are  perhaps  gen- 


R.  V.  Rittenhouse. 


Phone,  Elgin  2465-6. ,  obvious.  It  is  just  possible  that  the  success  of  this 


erally  recognized. 

In  the  learned  professions  such  as 


WESTEHX  REPRESEXTATITE:  Oe».  D.  Olttus,  143  campai.gn — and  we  are  confident  it  will  be  successful  j  law.  medicine,  etc.,  years  of  study 
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LONDON,  ENG.:  95  Bishopgate,  E.  C.  2,  Davies  &  C®-  Liand  for  a  uniform  cheque  form  1  before  an  earning  power  is  develop- 

Representatlves.  |  4  [  ed.  In  science  the  preparatory  work 

NEW  TORK  OFFICE.  25  Beaver  Street.  Robert  8.1  ,  is  equally  long  and  unremuneratiye. 

Farley,  U.  g.  Representative.  Tel.  Broad  2275.  i  Col.  Biaiiar's  Resignation.  ;  In  manufacturing  or  commerce 

- 1 - - - — —  '  “  j  some  sort  of  capital  is  nearly  always 

MONTREAI,.  FRIDAY,  NOVEMBER  19.  1926.  U  EPORTS  of  the  expected  resignation  of  Col.  O.  M. ;  essential,  but  the  young  man,  even 

_ _ _ _ 'll  Biggar  from  his  post  as  chief  electoral  officer  for  J'*'®  youth  of  16.  who  enters  a  b*ank, 

^  •  J  .  ,  i.  ,  bas  from  the  beginning  a  certain 

American  Canital  Dominion,  and  of  his  entry  into  financial  business,  measure  of  financial  Independence. 

^  certainly  cause  general  regret.  Col.  Blggar  s  From  the  very  first  day  he  Is  earn- 

Lord  Wlllingdons  observations  at  Toronto  shonld  ^  public  servant  is  a  very  remarkable  one.  ing  while  learning  the  principles  of 

something  to  calm  the  perturbations  of  those  wor-  i  jj,  t^j^t  he  has  occupied  he  has  en-  profession.  It  is  not  impera- 

thy  friends  of  Canada  in  Great  Britain  who  think  they  confidence  of  all  who  have  had  anything  banki^g^'caree;  s”houl*d ‘'bf ’blg^n ^ at 

see  the  Dominion  being  insidiously  annexed  to  the  ad-  t  hoped  that  any  move  a  very  early  age.  Indeed,  other 

jacent  Republic  by  chains  of  American  capital.  I  <l0  !(bat  Col.  Biggar  might  make  from  the  electoral  office  things  being  equal,  it  Is  an  open 

not  anticipate."  said  His  Excellency,  "any  of  the  serf-  j  ,^ould  be  to  an  even  higher  sphere  of  public  useful-  fluesHon  whether  the  university  stu- 
mis  effects  which  some  seem  to  think  will  be  the  re-ipp,,.  jf  pcegent  rumors  prove  correct,  they  Saf  gTadua^f  is^n^t^bSter  muId- 

siilt  of  the  fact  that  our  American  friends  are  readj  i  n,creiy  afford  one  more  evidence  that  the  Canadian  ped  for  attaining  the  higher  position 
and  willing  td  promote  these  remunerative  enterprises-j  jcj^ocracy  is  iinable  to  retain  in  its  service  many  men  than  Is  the  official  who  starts  as  a 

in  our  country,  which  give  employment  to  our  people,  j  ,^.bo  ought  to  be  of  the  highest  v'alue  to  it.  junior  clerk.  From  necessity,  the 

more  trade,  and  in  consequence  a  more  widespread  '  majority  are  obliged  to  begin  at  the 

I  early  age.  but  the  advantages  of 

prosperity  to  all  our  various  commercial  interests,  and .  Aroiinrf  ^‘Sher  education  to  bankers  are  now 

which  will  greatly  benefit  all  classes  of  our  citizens.  x  aSS  me  ViOIlierenceS  AiOUnu.  thoroughly  recognized. 

This,  we  need  hardly  say.  is  the  prev^iiling  view  •  t  cannot  be  said  that  the  Imperial  Conference  is  A  manager  In  a  Canadian  char- 


will  give  new  life  to  the  ancient,  but  still  valid,  de-  and  a  certain  outlay  are  necessary 


Representatives. 

NEW  YORK  OFFICE.  25  Beaver  Street.  Robert  8.  j 
Farley,  U.  S.  Representative.  Tel.  Broad  2275.  i 

MONTREAI,.  FRIDAY.  NOVEMBER  19.  1926. 

American  Capital.  j 

I  ORD  Wlllingdon's  observations  at  Toronto  should  do  | 


Col.  Biggar's  Resignation. 


early  age.  but  the  advantages  of 

v,,,,,,.,,.. r’rvnforprippe  Arminrl  ]  higher  education  to  bankers  are  now 

which  will  greatly  benefit  all  classes  of  our  citizens.  x  aSS  me  ViOnierenceS  ArOUnu.  thoroughly  recognized. 

This,  we  need  hardly  say.  is  the  prev^iiling  view'  •  -p  cannot  be  said  that  the  Imperial  Conference  is  A  manager  In  a  Canadian  char- 

•  mong  serious  people  in  Canada;  indeed,  the  other  view  |  arousing  any  great  amount  of  interest  or  enthusiasm  a^dual If  u 

is  almost  confined  to  the  Labor  members  of  the  House  in  Canada.  It  is  evident  that  if  public  interest  is  to  npipri  in^nriv  nthpr  nmfpsainn 


C.  E.  NEILL. 


acquires  the  habits  of  accuracy  and 
punctuality,  and  through  them  the 
very  necessity  of  keeping  hot  and 
I  alive  his  waiting  hopes  and  ambl- 
!  tions.  In  these  years  are  bred  In 
I  him  that  patience  and  self-control 
'  without  which  no  man  can  aspire 
'  to  the  higher  positions  in  any 
calling. 

!  In  banking,  these  higher  posi¬ 
tions  offer  substantial  rewards  to 
those  who  achieve  them.  Salaries 
are'  sufficient  to  enable  the  thrifty 
I  man  to  save.  His  business  gives 
him  a  sound  grasp  of  Investments 
and  how  to  make  the  most  of  those 
savings.  Constant  association  with 
men  of  affairs  should  broaden  bis 
intellect  and  stimulate  his  ambi¬ 
tions.  The  wide  range  of  his  acti¬ 
vities  so  enlarges  his  mind  and 
ripens  his  judgment,  that  his  fellow 
citizens  often  look  to  him  for  ad¬ 
vice  and  counsel.  And  even  for 
those  men  whose  natural  qualifica¬ 
tions  are  not  sufficient  to  make 
them  eligible  for  the  higher  posl- 1 
tions,  the  banking  profession  has,  | 
nevertheless,  distinct  advantages- 
The  remuneration  earned  by  those 
of  only  mediocre  ability  compares ' 
favorably  with  that  received  by  ] 
men  of  like  limitations  in  other  i 
lines  of  business.  The  official  of  i 


I  tcrPfl  Hfllik  1ti  *1  IDIS  ClBSS  iS  Rt  iBRSt  8.SSlirGu  Oi  R 

ay  great  amount  of  interest  or  enthusiasm  j  ^  position  vriilch  Is  not  paral-  a  public  trustee.  His  task  of  co-  Pleasant  occupation  and  steady  em- 
It  is  eA’ident  that  if  public  interest  is  to  t  leled  in  any  other  profession.  Bank-  ordinating  private  enterprise  with  ployment,  a  life  of  reasonable  cora- 


of  <  ommons  and  to  a  few  correspondents  of  alarmist  |  be  obtained  throughout  the  Empire  something  should  ing.  once  the-rich  man's  art,  has  be-  spect  and  consideration  to  that  en- j  fort  and  on  retirement,  a  fair  pen- j 

British  papers.  Tt  is  possible  to  go  even  further  than  be  done  to  make  the  people  of  the  dominions  feel  that  1®  modern  times  the  very  cen-  joyed  by  members  of  the  learned  slon  which  is  ^'"a^able  f®^ j 

Ixird  AVillingdon.  We  cannot  imagine  anything  more  'they  have  a  real  part  in  the  proceedings,  and  that  prob-  of  community  life  professions.  Sh 

calculated  to  do  harm  to  the  British  connection  m  lems  vital  to  the  dominions,  as  well  as  to  Great  Britain,  his  community’s  finaniclal.  affairs,  man  entering  the  bank  must  look  |  Those  Canadian  banks  whose 

''anada  than  9  state  of  things  under  which  this  Do-; are  given  a  place  of  equal  importance  on  the  agenda.  its  earning  power  and  sources  of  forward  to  a  long  period  of  routine  operations  have  been  extended  to 

minion,  urgently  needing  capital*  for  the  development  One  suggestion  which  has  been  made  with  a  view  to  credit,  a  Bank  Manager  by  a  judl-  work  more  or  less  irksome  and  un- ;  foreign  countries  offer  to  their  offl- 

u...  ...  oonrerenoe.  be  .0.  'S  rS\o‘'Lrp''5o\”irib..;-'  ir '2?? .fel'.X  .b'll  i 

keeping  out  the  flow  Of  capital  from  the  Lnlted  States,  held  in  Ixmdon,  but  that  in  turn  they  be  held  in  prise,  protect  business  and  promote  period  with  InitiaUve  gone  and  i  ness,  of  acquiring  new  languages  | 

so  that  enterprise  in  this  country  should  be  seriously  Canada.  Australia.  New  Zealand  and  other  important  the  general  prosperity  of  his  dls-  ambition  dead.  It  Is  the  very  truth  I  snd  a  first  hand  knowledge  of  the 

handicapped  and  penalized  as  compared  with  enter- '  dominions.  Bv  this  arrangement  there  would  be  an  fnlct.  In  a  word,  he  is  at  one  and  of  this  contention  that  makes  these  '  laws  and  economics  of  counti^ 

prise  in  that  one.  The  question  of  where  the  capital  I  opportunitv  for  British  representatives  to  become  ac-  H^e  same  time  following  his  own  years  of  routine  and  preparation ,  other  than  their  own.  This,  from 

,  .  J  leprebeuiauves  lo  oecome  at  profgggjou  acting  in  a  sense  as  unrivalled  as  a  stern  and  searching  (Continned  on  paste  9.) 

comes  from  is  a  minor  one  compared  with  that  of  thejquainted  with  conditions  in  the  dominions  themselves, 

necessity  of  its  coming  to  us  from  somewhere.  'Ito  become  better  acquainted  with  each  other’s  prob-  ‘  j 

The  Rewards  of  Bank  Clerks.  importance  In^^^  countrVirThicrthVUre  Fivc-Dsy  Week  cl  MenBce  to  Industry. 

There  is  perhaps  no  class  in  the  community  for  |  would  be  aroused.  _ 

whom  there  is  more  frequently  heard  pubUc  ex- 1  of  the  Empire  ,  ^  ^  r  .  ,  .  v  ,  „  .  e  ,  . 

pression  of  s>-mpathy  in  the  matter  of  tmmetary  re-!‘>®'^«  "1®®!  ®t®t®®'  there  would  seem  to  be  much  \^HEN  Henry  Ford  evolved  the  (Heprinted  From  Commercial  MesL) 

fiiair  than  tha  hanir  ni.rte  A«  fhnif®'’  the  argument  that  the  conferences  might  very  well  *  »  6-day  week  for  workers  he  incited  ,  ...  i  *  k  tin  u  ^  holiday  period, 

tuin  for  their  sen  ices  than  the  bank  clerks.  As  the;  discontent  among  numerous  thous-  ,  3.  |t  would  be  aga  nst  the  best  In-  which  will  provide  an  excellent  op- 

handlers  of  everybody  s  money  their  posiuon  is  a  pro- 1  aiouuu.  ....  .  ,  terests  of  the  men  themselves  who  portunlty  for  additional  expendi- 

...  ,  ...  - ands  ot  laborers  who  are  always  n.a„t  tn  wnrlr  anH  aHvance  tiirAS 

minent  one  before  the  people  and  depositors  perhaps  ,  j  *  v.  t  ♦  <  i  ^^^t  to  work  and  advance.  tures. 


WHEN  Henry  Ford  evolved  the  (Heprinted  From  Commercial  West.)  of  recreation  coming  on  Saturday 
5-dav  week  for  workers  he  irfejted  .  makes  a  long  weekly  holiday  period. 


feel  that  those  who  are  responsible  for  their  funds 
should  be  rew'arded  on  a  basis  to  banish  temptation. 
In  any  event  there  is  a  pretty  general  feeling  that  bank 
employees  are  under-paid  in  relation  to  their  respon¬ 
sibilities  and  the  standing  they  are  expected  to  main- 


Learning  in  Australia. 

E  are.  we  confess,  a  little  surprised  that  Mr.  H.  W. 


I  for  the  argument  that  the  conferences  might  verv  well  »»  6-day  week  for  workers  he  in'clted  „  w  *i  “akes  a  long  weekly  holiday  period, 

I  be  passed  around  discontent  among  numerous  thous- L  3.  |t  would  be  aga  nst  the  best  In-  which  will  provide  an  excellent  op- 

UK  pa.  seu  arouuu.  ,  ,  ,  .  .  ,  terests  Of  the  men  themselv  es  who  portunlty  for  additional  expendi- 

I - ands  of  laborers  who  are  always  i  to  work  and  advance.  tures. 

!  _  ,  M  •  A  1*  'glad  to  have  some  pretext  to  clam-|  4.  it  would  create  a  craving  for  "From  a  financial  standpoint  it 

i./63rning  in  AUStrBliB.  ;  her  for  higher  pay  and  less  work,  i  additional  luxuries  to  occupy  the  is  hard  to  conceive  labor  can  bene- 

Wr  o..«  a  lu.ia  .ho*  vf-  u  wr  **e  also  sBt  a  large  number  of  think- 1  additional  time.  •  fit  by  such  a  plan  and  it  Is  reason- 

E  are.  we  confess,  a  little  surprised  that  Mi.  H.  W.  g^s  at  work  studying  how  such  a^  5.  it  could  not  be  applied  to  the  able  to  believe  it  would  be  but  a 
Wood,  of  the  Lnited  Farmers  of  Alberta,  should  radical  departure  from  established  |  Industries  generally.  short  time  until  increased  wages 

;  have  discovered  so  promptly,  during  a  visit  to  Australia,  practices  would  react  upon  the  eco-  In  presenting  these  points  against  would  be  necessary  to  meet  the  in- 

that  a  world  wheat  pool,  the  ideal  ot  his  dreams  until  ®®“*®  s®cial  world.  Many  of  (the  proposal,  the  Association  says:  creased  expense  incurred  through 
Wo  ofooooH  tuo  lo  ..oQii.r  iroooco  Kio  Ai  ^l^ese  thlukers  ure  convinced  that]  "These  conclusions  are  drawn  by  the  added  holiday." 


tain  in  the  community.  ;  .  .  Poni«-  il  ooaiiv  nnit  imonco  uio  ai  ^**ese  thinkers  are  convinced  that  "These  conclusions  are  drawn  by  the  added  holiday." 

It  has  perhaps  been  this  situation  which  has  led  '  ®  t'acinc.  is  reaiiy  quite  impossioie.  ai-  fiye-day  w-eek  is  a  dangerous  as  numerous  manufacturers  in  all  The  matter  has  received  the  con- 

C  E  Neill  general  manager  of  the  Royal  Bank,  to  ‘’®*^  people  to  whom  that  word  "impossible,”  well  as  unconomic;  that  two  vaca-  parts  of  the  country  and  were  made  slderatlon  of  the  officials  of  the  Am- 

-ir  .  _  .  1 _ _  .1...  i  in  relation  to  any  proposal  for  increasing  the  price  or  tion  days  a  week  would  bring  about  public  by  the  National  Association  erican  Federation  of  Labor,  and  so 

outline  m  the  Canad  an  Magazine  some  facte  about  the  |  production  cost  of  wheat,  is  simply  f  change  in  the  habits  of  workers  of  Manufacturers  which  had  been  far  is  viewed  unfavorably.  It  might 

relative  position  of  the  bank  junior  and  the  learners  ^  .v,,*  if  tending  toward  lessened  efficiency,  asked  for  a  wide-spread  expression  be  well  for  American  labor  at  this 

in  other  professions  which  are  both  interesting  and  j  ™  ^  ^  ^  convinced  that  if  only  farm-  Fords  organization  differs  on  the  subject  of  Henry  Ford's  lat-  time  to  take  a  lesson  from  Ger- 

revealine  He  describes  banking  with  its  immediate  together  and  stick  together,  and  remain  greatly  from  the  average  industrial  est  move.  Requests  for  an  expres-  many,  where  hours  are  unrestricted 


measure  of  Independence  for  the  youth  as  compared  , world  -successfully  made  in  his  various  50  leading  manufacturers,  members  upon  os  the  only  means  ^r  Ger- 

with  the  years  of  study  at  a  subsUntial  outlay  in  the  ’  nf  Aihari^  plants  cannot  be  adapted  to  other  of  the  Association  in  all  parts  of  the  many  to  regain  its  place  as  a  lead- 

learned  professions,  such  as  law,  medicine,  etc.,  before  ,  x  •  ...  1.  ..  ...  of  manufacturing.  His  pro-  country  and  the  responses  came  ing  manufacturing  and  commercial 

an  earning  power  is  developed.  So  also  in  the  sciences  I  c®®'®  trips  to  Australia  or  to  other  parts  of  that  posal  is  of  deep  concern  to  employ-  from  organizations  employing  thou-  country.  As  expressed  by  H.  C.  At- 
j  •  *1,  iSreat  outside  world  from  which  the  Central  North  ®rs  of  labor.  It  has  stirred  up  the  sands  upon  thousands  of  workers.”  kins,  head  of  the  great  saw  manu- 

and  in  the  manufacturing  industries  there  are  periods  separated  bv  such  vast  disftances.  members  of  the  National  Assocla-  Many  of  the  biggest  employers  of  facturing  plant  In  Indianapolis, 

during  which  there  is  a  comparatively  smaller  return  _  diffprent  and  mneh  larger  from  Manufacturers  to  make  a  labor  have  given  their  particular  “What  we  need  In  Industry  in  the! 

•  than  in  banking.  The  bank  clerk  has  a  substantial,  If  “  °  ‘  "  quite  auiereni.  ana  muen  larger,  irom  survey  of  conditions  in  the  various  reasons  why  they  oppose  the  five-  United  States  Is  a  policy  which  will 

not  large  income  during  the  years  in  which  he  is  ao- ,  middle  of  either  the  Atlantic  or  the  Pacific  than  it  industrial  fields  to  ascert^n  how  day  week.  D.  M.  Weir,  vice-presi-  enable  us  to  command  not  only  our  | 
•  •  Regina  or  Medicine  Hat.  W>  are  reason-  practicable  would  be  the  five-day  dent  of  the  Welrton  Steel  Company  own  market,  but  foreign  markets, 

qumng  what  amounts  to  a  professional  education.  tapossibility  of  world  wheat  ^®'-k  week  if  genemlly  adopted,  of  West  Virginia,  sums  up  the  pro-  and  If  God-given  dayllgit  and  time 


'properly  class-conscious,  they  can  ride  on  the  top  of  e^it^rprise.  Practices  which  can  be  sion  of  opinion  were  sent  to  about  and  economic  production  is  looked' 


Mr.  Neill  goes  on  to  outline  other  advantages  and  bene- 


,  X  XX  •  XX  X  ,  ,  .  I  X  :  pools  is  not  the  only  subject  on  which  Mr.  Wood  ac-  f”®*” 

fits  accruing  to  those  in  the  banking  profession,  bene-  ,  .  ,  .  x-i  •  -x.  .  ,•  j  to  it  for  various  economic  reasons,  lows: 


The  consensus  of  opinion  is  opposed  posal  and  its  likely  effects  as  fol-  is  wasted  by  American  industry,  as ! 


fits  seldom  understood  or  appreciated  by  the  public. 

Mr.  Neill’s  contribution  on  the  rewards  of  the  bank- ; 
ing  profession  is  of  particular  interest  because  It  is  | 
obviously  a  sincere  effort  to  banish  misunderstanding  | 
and  put  the  situation  before  the  public  as  it  actually ! 
is.  If  what  he  has  said  leads  ti  wider  discussion  of 
the  matter  only  good  can  result. 

One-Man  Legislation.  ' 


quired  wisdom  while  visiting  Australia;  and  we  earn-  Here  are  given  the  conclusions  “In  the  five-day  week  the  human  body  else  Is  going  to  take  advantage! 
estly  hope  that  he  will  be  able  to  communicate  a  great  made:  .  element  is  the  most  Important  con-  of  that  waste.”  j 

deal  of  that  wisdom  to  his  non-travelling  followers  on  V  '^'ould  increase  the  cost  of  sideration.  Bight  hours  work  for  While  Mr.  Ford  owing  to  his  un- 
'thp  ereat  nrairies  ■  |  living.  five  days  or  40  hours,  leaves  much  usual  automatic  methods  of  produc- 1 

'  •  I  2.  It  would  curtail  production  to  time  for  recreation.  Men  working  tlon  may  find  the  institution  of  a  I 

j  an  alarming  extent  and  make  us  eight  (8)  hours  hardly  need  more  five-day  week  advantageous,  it  will 

A  RrtfiRh  Awakenind  ;  more  vulnerable  to  the  onslaughts  than  that  amoutn  of  sleep.  That  be  long  before  the  plan  will  be  gen- ' 

a,AAi.AOAA  I  of  Europe,  now  working  as  hard  as  leaves  72  hours  per  week  for  recre-  erally  adopted.  In  the  majority  of! 

HE  recent  visit  to  Canada  of  the  British  Trade  Com-  |  overcome  our  economic  ational  purposes,  or  over  10  hours  industries  such  an  innovation  can 


it  will  be  on  a  five-day  week,  some- 


A  British  Awakening. 


I  mission  headed  by  Sir  William  MacKenzie,  may  be 

One-Man  Legislation.  '  taken  as  an  indication  of  a  new  interest  by  British  |  ! 

The  40c  minimum  wage  hour  legislated  for  the  lum-  ;  manufacturers  in  trade  possibilities  in  Canada.  Under  1  — 

bering  industry  of  British  Columbia,  and  being  put  the  guidance  of  F.  W.  Field,  H.M.,  Senior  British  Trade  j  yVl  O'#  ^ 

into  effect  in  the  face  of  the  protests  of  the  lumbering  I  Commissioner  for  Canada,  a  thorough  Investigation  of[  JLTi'^TCM’%^  L 

interests,  is  the  work  of  a  very  small  group  of  the  j  conditions  relating  to  industry,  wagfes,  hours  of  work,  [ 

Legislature — in  fact,  it  may  quite  properly  be  described  i  relationships  between  employers  and  employees,  burden  I 

a  "one-man  measure’’.  In  the  Legislature  there  is  a! of  taxation,  welfare  plans,  etc.,  was  made.  i  report  of  the  possible  forma 

small  group  of  labor  members.  It  was  one  of  thees  British  manufacturers  are  evidently  coming  to  realize  I  ®^  ®  ®ew  social  club  in  Mont 


'per  day.  This  additional  eight  hours  never  be  successfully  employed. 


Inside  Stories  of  the  Street  ' 

The  report  of  the  possible  forma-  beauty  of  the  place,  it  is  to  be  hoped  cotton  operators  who  saw  his  mills ' 
5n  of  a  new  social  club  in  Mont-  It  will  be  possible  to  preserve  taken  over  into  the  Dominion  Tex- ! 


members  who  brought  down  the  4(k;  minimum  hour  I  that  if  they  are  to  develop  the  Canadian  field,  in  corn- 
bill  ^nd  who.  practically  single-handed,  was  able  to  |  Petition  with  Canadian  and  American  manufacturers,  I 


real  to  occupy  the !  ^*‘*®  ®*^  landmark  in  the  residential  tile  merger,  and  it  was  following ! 
ivm  ni.'C'rTxr/'  i.  i  „  1  I  district,  as  it  is  one  of  the  houses  the  formation  of  that  company  that] 

lAXFRlSTI^G  well  known  prem-  ujjat  Montreal  has  always  been  he  broke  away  and  started  out  on! 


force  it  through  the  House  because  of  the  close  stand- [they  must  have  a  better  grasp  of  conditions.  This  is  ises^  Moiint  |  P^®®  ®‘-  nivarr 

ing  of  the  main  parties  and  the  small  Working  majority  !  fortunate.  In  the  past,  on  all  too  many  occasions,  Drummond  stree”!*  recalte  '  raoT^mporilnMndu^r 

of  the  Government.  j  British  ventures  in  Canada  have  failed  and  British  the  fact  that  when  It  was  built  this  I  The  evidences  of  prosperity  being  the  Province  of  Quebec. 

As  to  the  measure  itself,  it  is  very  doubtful  if  it  w  ill  j  capital  has  been  lost  because  efforts  were  made  to  in- 1  house  was  regarded  as  one  of  the  !  shown  by  a  number  of  the  industrial  - 


his  own  account.  Since  then  Three 
Rivers  has  grown  into  one  of  the 
most  important  industrial  centres  in 


As  to  the  measure  itself,  it  is  very  doubtful  if  it  w  ill  j  capital  has  been  lost  because  efforts 


acooraplish  the  purpose  for  which  its  sponsor  Is  given  '  troduce  British  methods  to  the  Canadian  people  rather  J®®^J  attractive  that  had  ever  been  !  ri-h  upi.  Threr^Rlvprc” a  ®PP®i®tment  of  C.  C.  Bonter 

T»..  p„rp,.e  to  oroat.  a  al.oa.Ioa  Ip  tholthan  adapt  British  ™„b,d.  to  thl.s  country.  SS'J.  tf,  ‘  i  OF  Si'rsTRr  Soalo*'"?!  ‘Vo  "  '’tr '’Iff.  .  S’”' 


understood  at  the  time  that  ixird  •‘^TRY  reflection 


lumber  industry  which  will  discourage  the  employment  I  Neither  aitish  preferential  tariffs,  nor  appeals  to  j  Mount  Stephen  gave  his  architects!  work  done  in  that  HELPED  BY  rei^alfs^^a^^hiterMUng ! 

of  Orientals  and  thus  favor  white  labor.  The  theoi-y  '  sentiment  will  suffice  to  induce  the  people  to  I  an  absolutely  free  hand  and  told  |  district  by  C.  R.  Whitehead,  presi-  BOOSTER  suggestion  that  was 


or  urieniais  ana  inus  ravor  wniie  laoor.  me  ineoiT  i  ncnii.ncin.  mu  ounixr  lu  inuuxtc  me  peupie  lo  ■  an  ausuiumij'  nee  i.c.uu  anu  . — T — „  , — .  uvvoAr.n  suggestion  mat  was 

behind  the  bill  Is  that  if  the  employers  are  required  purchase  British  goods  as  compared  with  American,  so  JS^^.^j^^f^VwhaMt  mighrS*"^’  Papei°  Company.^afdTabasso  Cof  ^020^*^^^?!  time 

to  pay  40c  an  hour  they  will  get  workers  who  can  earn  I  long  as  Canadian  requirements  and  Canadian  standards,  His^  wishes  in  this  respect  were  ton  and  associated  companies.  he  was  assistLt  to  the  president 

4«c  an  hour,  and  that  this  will  eliminate  many  of  the  w-hich  American  manufacturers  know  and  understand  carried  out  and  It  was  stated  that  Wayagamack  is  now  arranging  a  j.  w.  Norcross.  At  that  time  it  was 

Orientals.  The  mill  owners  contend,  however,  that  I  so  well,  are  ignored  by  British  manufacturers.  It  is  the  house  on  Drummond  street  cost  spHt-up  in  its  shares,  prior  to  plac-  Mr.  Bonter’s  practice  to  make  ar¬ 
il  will  merely  mean  that  better  wages  will  be  paid  to  a  good  sign,  therefore,  that  the  latter  have  evidently  «ver  by  far  the  largest  rangements  for  Mr.  Norcross' 

.he  orientals  and  that  efforts  to  obtain  greater  effi-  come  to  realize  that  as  a  foundation  for  successful  r  SadV^oi^^a  “  w?th  The  ^re^sj^t 

ciency  to  earn  the  higher  scale  will  result  In  a  better  [trade  campaigns  In  Canada  they  must  have  a  thorough  house.  One  of  the  remarkable  fea-  nice  bonus  in  addition  to  the  regu-  ter  took  a  kindly  interest  In  him. 


class  of  Orientals  being  employed.  They  state,  in  I  understanding  of  Canadian  conditions, 
effect,  that  they  are  already  employing  about  as  many  j  What  has  been  said  In  relation  to  British  manufac- 
whites  as  will  be  attracted  by  the  40c  minimum.  |  turers  seeking  to  market  their  goods  in  Canada  may 

.4nv’thing  which  will  tend  to  increase  the  cost  of  i  be  said  w’ith  equal  force  of  British 'capitalists  seeking 
production  of  lumber  in  British  Columbia,  as  compared] to  profitably  invest  their  money  in  Canada, 
with  the  North  Western  States,  will  undoubtedly  prove  - - — - - 


understanding  of  Canadian  conditions.  tures  of  the  interior  is  the  elegance  j  lar  dividend  on  Its  common  stock,  and  one  day  mentioned  to  her  son 

What  has  been  said  In  relation  to  British  manufac-  ®1  Ih®  woodwork.  This  is  borne  out  i  Associated  with  Wabasso  Cotton  are  that  she  hoped  he  would  have  in 

turers  seeking  to  market  their  goods  in  Canada  mav  Cotton,  and  mind  to  see  that  the  young  man  re- 

lureis  seeKing  lo  marxet  ineir  giwas  m  Canada  may  the  house  the  Shawinigan  Cotton  companies,  celved  a  well  deserved  promotion 

be  said  w’ith  equal  force  of  British  capitalists  seeking  built  not  a  crack  can  be  found  all  of  which  have  been  developed  The  answer  from  Mr.  Norcross  was 
to  profitably  invest  their  money  in  Canada.  in  any  of  the  wood  panels  with  under  Mr.  Whitehead’s  direction.  "Why,  mother,  you  see  he  is  Assist-  ! 


a  further  burden  on  an  Industry  already  suffering  from  CoUOOHS 

over-production  in  relation  to  the  present  market,  in  x'  ' 

which  competition  between  Canadian  and.  American  Some  people  wait  for  their  ship  to  come  in— o 

mills  Is  very  keen.  In  fact,  the  merger  now  planned  out  to  meet  it. 

of  the  bigger  independent  mills  of  both  countries  is  ¥  ¥ 

for  the  purpose  of  meeting  this  very  eituation  by  con-  A  Minnesota  man  drank  62  cups  of  coffee  in  a 

ivolMng  output  to  some  extent.  The  40c  hour  Will  petition.  And  coffee  is  a  drink  of  the  temperate. 

M  # 

mean  that  Canadian  mills  will  be  handicapped  and  It 

will  probably  mean  the  closing  down  entirely  of  a  Forty  thousand  garment  workers,  says  a  New 


I  profitably  invest  their  money  in  Canada.  I  in  any  of  the  wood  panels  with  under  Mr.  Whitehead’s  direction.  "Why,  mother,  you  see  he  is  Asslst- 

- — — -  which  most  of  the  rooms  are  fin-  |  It  has  been  a  hard,  uphill  fight  ant  to  the  President  now,  and  If  I 

ished.  over  a  period  of  a  great  many  years,  have  to  make  an  opening  for  him. 

Coupons.  When  Ixord  Mount  Stephen  left]  but  there  was  nothing  Mr.  White-  it  will  have  to  result  from  my  re- 

Canada  to  reside  in  Scotland  he  head  enjoyed  more  than  solving  dlf-  signing  my  job,  so  that  he  can  gel 
Some  people  wait  for  their  ship  to  come  in — others  gave  the  house  to  his  brother-ln-  ferent  problems  with  which  his  com-  It.” 

iw  out  to  meet  it.  law,  the  late  Robert  Meighen,  who  panies  we^  confronted.  He  was  Afterwards  Mr.  Bonter  left  the  Exe- 

*  *  *  Hi  occupied  it  for  a  great  many  years  always  fortunate  In  having  a  very  ’  cutlve  Department  to  become  As- 

A  CO  pp  was  Very  proud.  not  only  of  the  good  group  around  him,  every  mem-  slstant  General  Passenger  Agent. 

A  xMlnnesota  man  drank  62  cups  of  coffee  in  a  com-  bouse  itself,  but  ot  the  beautiful  her  of  which  was  always  anxious  to  i  and  now  succeeds  Mr.  Pleree  as 
stltion.  And  coffee  is  a  drink  of  the  temperate.  grounds  around  it.  For  a  number  support  him  to  the  limit.  With  the  head  of  the  entire  passenger  depart- 

*  *  *  of  years  past  the  house  has  not  been  results  now  being  shown,  Mr. !  ment. 

Forty  thousand  garment  workers  says  a  New  York  occupied  and  at  various  times  there  Whitehead  Is  giving  evidence  that!  Mr.  Bonter  has  always  been  a 
■snatch  are  returnina  to  w  ork’afic’r  -/striirF,  nf  "■®''®  reports  of  the  pos.siblllty  of  a  this  support  was  fully  justified,  as  |  great  advocate  of  building  up  the 
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number  of  mills  which  have  not  ahead  of  them  suffi-  despatch,  are  returning  to  work  after  a  strike  syndicate  taking  over  the  whole  all  the  shareholders  who  have  stay- I  business  during  the  winter  months, 

fiently  extensive  limits  to  warrant  that  capital  invest-  eighteen  weeks,  having  lost  $:j(>,000,000  in  wages  and  block,  including  the  residence.  Most  ed  with  the  propositions  from  the  |  so  that  there  will  be  .so  much  of  it 


This  is  not  the  firs:  «£fort  by  the  labor  member  re-j*^®'®  ®  higher  price  for  U»lr  garments 


of  the  great  Mr.  Whitehead  was  one  of  theold  ther  conditions. 
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Canada  Permanent 
Mortgage  Corporation 

'  QUARTERIxY  DIVIDEND. 

Notice  is  hereby  given  that 
a  Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  has  been 
declared,  and  that  the  same 
will  be  payable 

MONDAY.  THE  THIRD  DAY 
OP  JANUARY 

next,  to  Shareholders  ot  recoird 
at  the  close  of  business  on  the 
Fifteenth  day  of  December. 

By  order  of  the  Board. 
WALTER  F.  WxVTKINS. 

Secretary. 

Toronto,  November  17th,  1926. 
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L‘-  '  ^-i)  ItiMworn  to  fnqiiir]r«i  nro  biiKril  upon  fnformHtlon  vrhlrh  TIlfO  r-  ~  ~  I 

j  ^  F1!VAN<'IAI«  TIMKS  bolirvoK  rrllnblo.  f«lp  nnd  unprcjiidloetl.  but  br-  •J* 

C' A  t^r  T%.T'%  rr^  i  Standard  MortffagC  &  Loan*  yoml  th«  overclMO  of  ompi*  in  Mornrlnn:  muoIi  informiition  THM  FIN  AN-  ,ar^  stock  oxchangre,  and  the  company 

SAbE  INVESTMENT  i  information  „,Mro,s  „r  the  writer  "7,  'T 

•  a:i  to  the  xlnndin/r  of  ihr  Standard  order  to  reeeive  iittentlon.  Aci.otverM  thouAht  to  be  of  piiblle  Interent  aotouni  it  is  tneierore  impossible  for 

_ _  liniiih’d  ***  P'*bll"hed.  If  HO  iiiiHTrer  Is  not  »f  irenernl  Interest  It  will  be  us  to  make  any  estimate  as  to  the 

OVERNMENT,  Municipal  '  hoai  Cot  pi  alion,  />  mailed  provided  Ktuinped  self-nddreMMed  envelope  Is  enclosed.  value  of  the  stork 

Piihll..  I  Te.'liri’  ail -I  In/t...  — /•<■  JC--  Montreal.  OmlnK  to  tbe  larae  iiiiniber  of  InqiilrieN  received  nnd  the  time  re-  j  n  j  .  ,■<  .1 

ru  lie  Utility  anJ  Indus- ^  Answer' _ This  company  specializes  qnlred  to  seetire  tbe  informntlon  In  roniieetion  with  «  Krent  many  of  ^  I*  bods  Products  C  orporation: 

trial  Bonds.  ^  ,,,  finJupms  of  building  operation.s.  Ih’cr'are  ','‘eenred'‘"’“'  ""  *"  understand  this  company  went 

^.iWroH  n  'rl  O  e  t  rl  '  bu.sine.ss  which  i.s  of  com-  All  inquiries  are  bundled  iis  expeditiously  as  possible  nnd  If  .voiir  ''<inldation  in  February  1922  and 

Oelected  with  carciui  FCjard  ,  j-pcgnt  birth  but  which  has  answer  is  not  piiblisbed  in  an  early  issne  we  would  sugprest  ,voar  that  a  re-otganization  committee  was 

to  safety,  dependable  income  revealed  a  rapid  degree  of  development  when  ^"anne'^.Vl!  *“  *"  October  of  the  same  year, 

and  marketability.  1  during  the  few  years  since  it  was  in-  1 1|  '  ^  ||  '  ''’e  do  not  even  know  if  this  company  | 

aiigurated.  While  it  would  appear  at  .  . .  --  ;  ^ut  it  is  po.ssible  you  may 

fifct  o-ian,.o  as  if  this  were  n  rins=!  of  v..  .  .  .  .  I  able  to  obtain  some  information  by 

b.isine.ss  which  would  quickly  reach  a  .slow”approcdat"oTinTrIceTuHS  price.  appreciation  in  j 

wlIrclT^h"  companroperaLs''£ame  AWtibi  common  .seems  to  b-  rather  transfer  agent  of  the  Com- 

mnre  O.  lesr^mn  L  the^^^  Canadian  Pacific  Railway,  as  you  high  at  current  prices  on  the  face  of  p^ny.  The  shares  of  the  corporation 

I  of  dwelling  houses  has  exceeded  the  probably  aware,  enjoyed  a  very  S4  00  dividend  011  the  stmik.  R  was  ^g^e  previously  listed  on  the  New 

,  rlrnT  Pv^riTnerras  s^  favorable  year  during  1926,  and  there  commonly  anticipated,  before  the  la.st  market,  but  were  stricken  from 

'  hTlh.  "rn.  l,Tl  'nd.„c;  ttwands  »l’“"  >«  «  do»M  annual  '‘'"'“'5,'“  to”™,  i"'  "" 

■Cnna[  rZand  fo^morr^D  'to  date  Provement  over  very  favorable  re.sults  along  the.se  lines  ensued  although  Canadian  Farm  Produce  Umited: 

i  flats  and  apartments  has  built  up  a  sS  T  stcH  wUl'’be"fakeri'‘’the'if  c9"'Pany  about  which 

.steady  demand  for  new  construction  although  of  a  Canadian  company  s  -such  a  step  wUI  ^  caken  the  be-  ,.g  ^^tain  ab.solutely  no  Informa- 

:  which  promi.se.s  to  increase  with  the  ^««entially  an  American  stock  and  is  eomoanv 

.rrnwth  nf  the  eitv  therefore  subject  to  ail  Street  in-  f"®  eaining  record  of  company  L^i^g  Mining,  If  you  can  let  us  have 

S  tL  busine.s.s  of  the  company  nuence.s.  Despite  the  recent  decline  ^  any  further  particulars  with  regard 


Write  for  Ias'.. 


HANSON  BROS. 
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1«  Bt.  iamex  Bt  334  Bay  St. 
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iai^  stock  exchange,  and  the  company 
dot's  not  publish  any  profit  and  loss 
account — it  is  therefore  impossible  for 
j  us  to  make  any  e.stimate  as  to  the 
value  of  the  stock. 

1'.  S.  Foods  Products  Corporation: 
We  understand  this  company  went 
into  liquidation  in  February  1922  and 
that  a  re-otganization  committee  was 
formed  in  October  of  the  same  year. 
I  We  do  not  even  know  if  this  company 
i  still  exi.st.s,  but  it  is  po.ssible  you  may 
i  bo  able  to  obtain  some  information  by 
^f*  j  communicating  with  the  Equitable 
;  Trust  Co.  of  New  Y'ork,  which  organ- 


the  busine.s.s  of  the  company  «’fence.s.  Despite  the  recent  decline  '^how^undoubSlv  particulara  with  regard 

'  is  conducted  under  conditions  which  •securities  in  Wall  S^eet,  however,  P  [J  something  Sg  done  by  the  company,  it  is  possible  we  may 

:  give  an  outstanding  degree  of  security  most  observers  agree  that  ••.ound  rail-  be  able  to  get  some  information  for 

I  is  evidenced  by  the  fact  that,  before  --“tul  issues  are  .still  good  holds  at  cur-  a^rectors  n  the  wa>  of  further  ret u.  ns  yqq.  ^  ’ 

a  constriction  loan  is  advanced,  the  rent  levels,  and  it  appears  very  likely  jf X  Sh^o?  the  un^^^  * 

building,  must  be  constructed  to  the  <hat  Canadian  Pacific  will  «how  sonic  ble,  Conditions  durinjfsn  Famous  Players  Pref. 

tnc  cna  or  tnis  year.  .  .  +  i  I  Iine«5  columns  what  you  think  of  Famou-s 


I  ovtimt  nf  havintr  all  wall«j  and  root  measure  or  price  apprecinuuii  uciuic  -  - . . 

■  extent  of  haying  ail  wans  ana  root  |  nothing  may  be  done  aiong  these 

completed,  be  free  of  all  encumbran-  ,  I  linPQ 

inH  ihp.  innd  nnid  fnr  in  full  Thp  Spanish  River  has  not  participated  I  ““X  ■  .  ^ 

,  <os,  and  the  land  paid  tor  in  luii.  ine  _  _  _  _  Other  5;uffirf*stionn  which  wo  mio-hf 


cos,  and  the  land  paid  for  in  full.  The  ^  ^  Other  .suggestions  which  we  might  Preferred,  and  wouH  you  con- 

company  will  then  lend  up.  to  about  in  Canadian  securities  make,  a.s  additions  to  your  "spec-  investment  at  present 

I  40  per  cent,  of  the  1st  mortgage  value.  _g  192^  desnltrt  he  fact'  that  the  vestment”  list,  are  National  Breweries  Pnces.-BuhscM^. 
or  approximately  20  per  cent,  of  the  bein^one  of  the  IcldSs  in  common.  Ontario  Steed  Products  com-  Answer:-We  would  hardly  design- 

I  total  cost  of  the  building  the  company  ^"^dian  ^eiJIfor^nt  induStrr  has  en-  mon  and  Hollinger  Gold  Mine.s-these  Famous  Players  preferred  a.s  a  safe 
I  taking,  in  every  case,  a  first  mortgage  JIX  XUlfui  ■irpar  Of  stocks  are  all  dividend  payers,  the  first  investment  but,  at  current  prices.  It  is 


I  MKing,  in  every  case,  a  iirsi  mortgage  — -----  -  ,.„o(,essful  vear  Of  stocks  are  all  dividend  payers,  the  first  mve-siraem,  our,  at  current  prices,  u  is 

i  for  tbe  amount  of  the  loan.  The  com-  ^  very  .successiui  y  .  paying  «4  a/)  ^  «ha.rA  the  spcond  nnv  undoubtedly  a  good  business-man’s  in- 

!  pany  also  places  the  permanent  first  course,  as  in  thex^e  of  Steel  of  Can-  fX^^er  al^nurof  ve.stment. 

mortgage  upon  completion  of  con-  nda  common,  which  you  also  ho  ,  any  third  2  per  cent,  four-  ^  result  of  good  business  condi- 

'  struction  on  the  building,  thus  sup-  substanti^  price  appreciation  In  th  s  ^  annum  tions.  which  have  prevailed  through- 

I  plying  another,  and  profitable,  source  «tock  is  limited  by  the  fact  that  the  or  26  per  cent  per^annum.  Dominion  during  the  past  three 

of  revenue.  preferred  stock  is  particlfmting.  A  -  Snm-  fTKarav*  earnings  of  the  company 

The  Standard  Mortgage  Loan  Cor-  though  there  is  some  considerable  un-  •  showing  considerable  im- 

poratioD,  Limited,  has  an  authorized  certainty  as  to  the  trend  of  conditions  appr  c  e  very  muc  i  your  provement  ■  of  late,  so  much  so  that 

capital  of  2,000  shares  of  8  per  cent.  ***  the  newsprint  industry  during  nex  n  gtying  us,  as  far  poxst-  ^rgqtors  decided,  within  the  pa.st  two 

cumulative,  8100  par  value,  preferred  year,  there  Is  no  doubt  but  t^t  the  '  ‘  ^  ^  ****  three  weeks,  to  make  a  start  on 

stock,  and  6,000  shares  of  no  par  value  balance  of  the  current  year  will  see  rniomKi,,  nr,,  n  a-  paying  off  arrears  of  dividends  on  the 

common  stock,  and  the  .stock  was  the  industry  maintained  near  capacity  v  v  m  p  n  o.,  ,  ew  second  preferred  security, 

l.ssued  in  the  form  of  units  consisting  basis.  As  a  consequence  we  would  ad-  ^  ■  With  business  conditions  giving  pro¬ 
of  10  preferred  and  10  common  shares,  vise  you  to  continue  to  hold  this  stock  20  British  Insu^nce  Co  more  improvement  it  must  be 

The  financial  statement  of  the  com-  throughout  the  balance  of  this  year.  30  presumed  that  the  company  will  .show 

pany  will  not  be  available  until  Jan-  Canada  Cement  common  at  112,  ..  “X-  ®  ®  '  further  betterment  in  earnings  during 


uary  of  next  year,  but  It  Is  understood  which  it  touched  this  week.  Is  a  pretty  current  fiscal  year  and,  as  the 

that  a  very  successful  year  has  been  high  figure  when  one  considers  that  --  ,  n  .  stock  gives  very  favorable  yields  at  its 


experienced  during  1925. 


the  company  has  been,  for  the  bulk 


II  I.-A.AA  With  a  company  of  this  type  much  this  year,  operating  under  the  han-  _  - _ ,  _  momBui. 

BrOWnSt  UrflUnSri  &  Co.  <3®pen<ls  upon  the  management  and  dicap  of  a  price  war.  The  ompany,  of  TAniited  "E^  i  e7’  Mo  ^  must  be  remembered  how 

_  ~  _  WW.  ,  ,  J.,  V>oo  o  .arnn/tar-eill  Ka1aT>.aa  •'ho.f  CjngWTeT  ,  MVnireOt.  ,  xwj  Aomnanv  fA  <i 


e«  T7  o  tr'  J  B  ^  .  Stock  gives  very  favorable  yields  at  its 

^ewTo^  Frod«cts  CorporaUon  l  ^„^„,  ^^ce.  It  Is  a  good  buy  at  the 


Limited 

180  St.  Jemea  St. 

Tel.  Main  8011* 


directors,  aJid,  in  this  case,  an  out-  course,  has  a  wonderful  balance  eheet  Answer*— Of  th  1  «.  v^i.v  j 

„  ,  .standing  personnel  is  revealed,  the  and  can  undoubtedly  carry  on,  for  a  vnii  m.nt'nn  securities,  great  extent,  on  general  prosperity  in  ! 

officers  and  directors  consisting  of  H.  more  or  less  Indefinite  period,  under  ,•  j  the  country,  hence  the  stock  is  not  an  | 

G.  Teel,  president:  A.  C.  MePhee,  vice-  these  conditions  without  any  par-  ^  I  ideal  one  for  a  long  term  investment  ; 


that  this  company  depends,  to  a  very 


G.  Teel,  president:  A.  C.  MePhee,  vice-  these  conditions  without  any  par- 
president:  A.  R.  Rousse,  manager:  ticular  danger  to  dividend  prospects. 


exchanges  on  this  continent. 


in  view  of  the  fact  that  in  times  of 


K.H.Kompfe  &  Co. 


Investments 


j  Major  S.  L.  Willman.  Canadian  Inter-  We  cannot,  however,  see  any  further  business  depression  there  is  always  the 

national  Paper  Co.,  Joseph  Hlngrston,  degree  of  appreciation  in  the  price  of  .  .  .  *^^  ^  •"’ame  chance  of  dividend  payments  being 

I  Kingston  Furni.shing  Stores.  John  G.  this  stock  for  sometime  to  come,  and  “g"!!  X  I  interrupted. 

!  McRae  purchasing  agent  of  Hodgson  you  could  very  probably  place  your  tL  4  » 

j  Summer.  Limited,  Ernest  F.  Ayers,  money  more  profitably  In  some  other  exchange  but  those  of  The  re  Matachewan  Canadian  Gold. 

I  president  of  Dominion  Shuttle  Com-  security  more  especially  when,  as  you  organized  company  have  not  been  ^  a.ppreciatc  very  much  if  you 

j  pany.  Limited.  John  Lowe,  director  of  state,  you  arc  not  depending  upon  the  ajiy^j,ere  The  company  is  an  endeavor  to  ascertain  for  me  if 

j  .Montreal  Cottons.  Umited.  and  Can-  income  from  these  securities.  parently  doing  well  now  as.  according  “"V  *”  supposed  ore 

j  adian  Connecticut  Cottons  Limited,  steel  of  Canada,  like  Spanish  River,  toa  dispatch  from  London  dated  28th.  confirmed  by  Mr.  Summer. 

I  L.  S.  Bowker,  president  of  Eastern  j,  handicapped  by  having  participat-  May.  an  extra  dividend  of  20  nor  oeni  gentleman  recently  made 
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That  Gets  j 
Instant  Recognition, 

Bvrry  Inveatar  recognizes  the 
worth  of  P'lrMt  31ortgage  secur¬ 
ity  In  land  nnd  permnnent 
buildings. 

This  Is  the  form  of  seenrity 
.  hehlnd  every  United  First  Mort¬ 
gage  Bond  Issued  —  land,  nnd 
new  buildings,  modem  nnd  en¬ 
during. 

\ 

But  In  United  Bonds  the  In¬ 
vestor  hits  the  further  advan¬ 
tage  of  bond  convenience— he 
may  buy  only  such  proportion 
of  an  entire  first  mortgage  as 
he  wishes  to  hold;  he  may  buy 
It  to  mature  at  siich  time  ns  he 
wishes;  the  Interest  is  collected 
for  him  and  paid  to  him, 
promptly,  half-yearly. 

Wrifc  US  for  details 
of  issues. 

United  Bond 

Company  Limited 

207  Bay  Street,  4  Imperial  Bank 
Toronto,  Ont.  Bldg., 

Phone  Elgin  5070  Windsor,  Ont. 


j  adian  Connecticut  Cottons  Limited,  steel  of  Canada,  like  Spanish  River,  toa  dispatch  from  London  dated  28th.  confirmed  by  Mr.  Summer. 

I  L.  S.  Bowker,  pre.sident  of  Eastern  j,  handicapped  by  having  participat-  May,  an  extra  dividend  of  20  per  cent,  tiaycs  (this  gentleman  recently  made 

■  ("anada  Power  Co.,  I.imited.  and  W.  E.  jng  preferred  stock  ahead  of  it.  but  the  was  declared  by  the  directors  in  addi-  *  report  on  Kirkland  Lake  Oold  which 

I  Richards,  president  of  Lakefield  comp,any  has  had  a  very  profitable  tlon  to  the  regular  final  dividend  of  tally  with  the  mine  manager’s 

I  Steamship  Company  and  president  of  ypq,.  duping  1926  and  it  is  presumed  12%  per  cent.,  thus  making  a  total  dis-  report).  Also  are  there  any  prospects 

■  Richards  Marine  Transportation  Co.  tiiat  earnings  on  common  stock  bursemeat  for  the  year  of  40  per  cent.  property  coming  to  life  again. 

I  ^  running  at  least  as  high,  on  the  capital  stock  of  £  300,000.  ^  taking  the  advantage  of  the 

I  National  Investors’  Protecbve  and  probably  higher,  than  last  year  British  Canadian  Insurance:  This  is  trupposed  generous  offer  to  subscribe 
j  Bureau.  i  when  lO.lO  per  cent,  was  shown  earned  a  Canadian  company  which  does  a  ca-  o<^*tioHal  shares  at  10c. — G.  L.  8., 

t  Would  you  kindly  let  me  have  any  ^  on  the  stock.  This  company,  also,  suaJty  business  solely,  it  has  not  long  Ctra^^V- 

\  information  which  mir/ht  hr  nvailabte  has  an  impregnable  balance  sheet  posi-  been  operating  and  it  is  an  established  Answer: — In  our  opinion  you  are 
;  in  connection  with  the  .Xut'oiml  Jn.  tion  and  there  is  no  doubt  that  the  fact  that  insurance  companies  always  Pursuing  a  wise  course  in  not  sub- 
1  vestor.'i’  Protective  Bureov  I.imited.  directors  could,  if  they  so  wi.shed.  in-  take  several  years  before  profits  can  scribing  for  any  more  shares  of, the 
ui'th  office.^  at  603  Motional  Building,  crease  the  dividend  rate  on  both  the  be  shown.  In  this  case  competition  is  S'**®'’®  corfipany,  as  the  Information, 

,  ;i47  Hay  Street.  Toronto. — "Investor",  \  preferred  and  the  common,  although  It  very  keen  in  the  casualty  field  in  the  '^hich  we  gave  you  in  our  letter  of 
i  Ottawa.  is  unlikely  that  such  a  step  ■will  be  Dominion,  and  we  should  say  that  it  February  4th..  stUl  holds  good. 

Answer; — This  is  a  private  company,  taken  at  this  time.  We  should  say  would  take  ten  years  at  least  before  ™a<J®  further  inquiries, 

of  which  ■V^^  G.  Ferguson  and  John  A.  that  there  is  .still  room  for  price  ap-  any  return  can  accrue  to  the  share-  people  who  are  In  close  touch 

Martin  are  active  members.  It  is  capl-  predation  in  this  stock  before  the  close  holders  on  the  securities  of  the  com-  t^®  mining  situation  and  have 

talized  at  $40,000  and  officials  state  of  the  year.  pany.  We  understand  that  an  operat-  >'«c®i''®d  information  that  any  mine  in 

j  that  there  is  no  stock  for  sale.  Any  Canada  Steamship  common  should  ing  loss  was  shown  for  the  past  year.  district,  where  the  company  oper- 
.  investor  can  become  a  member  of  the  appreciate  considerably  during  the  The  security  le  not  listed  on  any  mar-  at®-"*'  t®  very  unlikely  over  to  be  a  com- 
'  bureau  by  paying  an  annual  fee  of  $10.  course  of  the  next  few  months,  as  It  ket,  but  it  IS  possible  that,  in  case  of  I  Pt®>'cial  success. 

This  entitles  him  to  a  booklet,  the  pur-  jg  anticipated  that  the  company,  under  need,  a  purchaser  could  be  obtained  I  There  appears  to  be  little,  if  any, 

'  pose  of  which  is  to  "help  him  to  avoid  tbe  new  conditions,  will  show  a  sub-  by  communicating  direct  with  the  com-  !  value  behind  the  shares  of  the  corn- 
unsound  or  fraudulent  promotions".  If  stantial  amount  earned  on  the  new  pany.  If  it  Is  not  nece.ssary  to  dispose  I  were  you  to  take  up  any 

after  following  the  rules  of  the  book-  common  stock.  of  these  shares  at  the  moment  we  '"ore  stock  it  would  only  be  a  case  of 

let,  the  investor  is  .still  In  doubt,  he  'vvith  reference  to  further  securities!  would  advise  retaining  them  as,  when  throwing  good  money  after  bad. 

has  the  prlvUege  of  .securing  additional  which  you  might  invest,  and  the  a  well  managed  insurance  company  *  H  * 

information  from  officers  of  the  Na-  suggestions  which  you  make,  new  does  reach  the  dividend  paying  stage,  Emest  Cousins,  Limited.  ' 

tional  Investor’s  Protective  Bureau  Montreal  Power  should  undoubtedly  be  and  when  sufficient  re.serves  have  been  A  letter  to  Ernest  Cousins  lAmited 

Limited.  represented  In  your  investment  list,  built  up,  the  holder  of  the  stock  is  Milk  brings  no  response.  Can  you  give  : 

The  Idea  of  a  protectH-e  Bureau  for  stock  is  certainly  high  on  the  usually  well  repaid  for  his  long  wait  information  as  to  what  he  has 

investors  i.s  sound  ,but  that  a  private  ^  ^i-vldend  of  $2.00  per  share,  for  return  on  his  investment.  done,  or  is  going  to  do.  trith  the  money  I 

company,  the  principals  of  which  have  ^  p^^t  history  of  the  Marten  Lake  Mining  Company:  Wc  raised  eighteen  months  ago.  ^ 

been  identified  with  company  promo-  cqn^pany,  and  also  of  the  extreme  have  tried  several  different  sources  of  Preferred  stock.  $1,250  per  unit  in- 
tions,  to  take  up  this  beneficient  work,  jp  .^bich  the  securities  of  Mont-  information  and  can  obtain  nothing  terest  accumulative  $7.00  should  we 

on  a  commercial  basis.  Is  quite  a  diffe-  have  always  been  held  by  with  regard  to  this  company.  If  you  ”«<  something  of  his  intentions 

rent  matter.  This  company  offers  to  investing  public,  this  stock  i.s  could  let  us  have  any  further  partlcu-  now. — "C.  H.’’,  Granby. 

give  a  service,  for  a  fee,  which  Is  given  almost  bound  to  participate  In  any  lars,  such  as  where  the  company  wa-s  Answer: — We  are  informed  by  an 

freely  by  such  financial  journals  as  g(,neral  market  advance  which  may  incorporated,  or  where  the  properties  official  of  this  company  that,  owing 
the  Financial  Times,  Financial  Post  ^^j^g  pjace.  are  situated,  it  might  be  possible  for  t®  ■®®®'®  difficulty  between  the  com- 

and  Saturday  Night.  Asbestos  preferred  should  also  show  us  to  get  a  line  on  the  company.  In  pany  and  tlio  firm  which  was  selling 

^  ^  11  •  *■  considerable  appreciation  during  the  the  meantime  we  can  assure  you  that  ^^®  ®1®cl^>  'I*®  sale  "was  discontinued 

When  to  Sell  !  next  few  months,  as  there  seems  to  be  there  is  no  market  for  this  stock.  sometime  ago  with  only  a  third  of  the 

I  enclose  a  Hst  of  my  holdings  and  no  doubt  that  the  company  has  earned  Carriage  Factories  Limited:  This  stock  disposed  of. 

1  shall  be  very  greatful  if  you  will  give  the  dividend  on  the  new  preferred  company  is  operating  in  a  business  33^^®  *'^®  B*ven  to  understand  that,  as 

^ne  your  valuable  advice  as  to  whether  stock,  with  something  to  spare,  and  which  has  become  more  or  less  obse-  soon  as  some  expansions  at  present 
any  of  these  should  be  disposed  of  at  indications  are  that  1927  will  show  lete,  as  the  automobile  has  displaced  under  way  are  completed,  an  effort  will 
the  present  time,  or  held  for  future  niuch  more  favorable  operating  con-  completely  the  old  horse  carriage'  and  made  to  dispose  of  the  balance  of 
appreciation.  I  may  mention  that  I  ditions  for  the  corporation.  From  a  buggy.  The  company  has  shown  the  stock.  This  company  Is  unques- 
am  not  actually  dependant  on  these  in-  long-range  point  of  view  the  common  regular  deficits  for  some  years,  the  last  t*®nably  doing  a  legitimate  business, 
vestments  as  my  husband  has  a  good  shares  of  the  company  should  also  be  fiscal  period  showing  a  heavy  operat-  ®nd  It  must  be  borne  In  mind  that  one 
income  and  I  have  other  Trustee  in-  a  good  purchase  at  present  price.  ing  loss.  The  last  quotation  for  the  ®a-nnot  always  expect  an  immediate  ro- 
vestments  in  British  Stocks,  but  I  You  could  either  switch  from  Canada  stock,  which  Is  listed  on  Montreal  turn  on  the  stock  of  a  recently  formed 
prefer  having  my  "spec-investmenP’  steamship  common  into  the  preferred  Stock  Exchange,  was  around  $1.00  per  corporation.  We  are  informed  that. 
money  in  Canadian  stocks  rather  than  stock  of  the  company,  as  you  suggest,  share,  but  we  doubt  very  much  as  to  ^  soon  as  the  company  has  disposed 
American,  and  have  another  $5,000.  owing  to  the  fact  that  price  apprecia-  whether  this  price  could  be  obtained  ®t  tts  total  Issue  of  stock,  the  prospects 
which  I  should  like  to  invest  in  dliti-  tlon  on  the  common  stock  is  liable  to  now,  as  the  stock  has  practically  no  l>Fight  for  a  good  volume  of  busl- 
dend  paying  stocks  which  would  ap-  be  a  slower  process  than  on  the  pre-  value.  uess  and  an  early  return  to  share- 

prcciate  in  the  next  twelve  months,  ferred,  else  you  coufd  continue  to  hold  Grant  Distributing  Company:  This  holders. 

therefore  should  be  glad  of  yowr  the  common  and  purchase  a  line  of  is  an  American  company,  the  business  must  bo  femembered,  however, 

opinion.  Do  you  recommend  the  new  preferred  stock,  as  indications  arc  that  being  the  ^le  of  automobiles  on  com-  that  the  milk  delivery  business  Is  a  • 
.Montreal  Power  Co.,  which  I  brieve  both  these  securities  will  come  In  for  mission,  the  shares  are  not  listed  on  t^^stily  competitive  one.  and  that  this 

now  pay  a  dividend?  And  what  about  - - ^stock,  under  existln*  circumstances,  is  . 

Rn,/  Co  .  or  Ashe.stos  Pre-  _ _ _ 1  very  much  of  a  speculaUon. 


HcDooagli,  Someri  il  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


The  Financial  TimcN  rcacIiCR  a 
class  of  people  who  are  interested 
and  aide  te  bny  InTCstment  securi¬ 
ties. 


i  now  pay  a  dividend?  And  what  about 
1  Hudson’s  Bay  Co.,  or  Asbestos  Pre- 
I  ferred,  and  do  you  think  it  would  be 
'  advantageous  to  switch  from  Canada 
;  Steamships  ordinary  into  Canada 
I  Steamships  preferred?  Are  Abitibi  I 
■ordinary  too  high?  Bought  some  in 
duly  at  $75.,  and  sold  them  in  Septem¬ 
ber  at  $92.  • 

68  Canadian  Pacific  Ry.  Ordin¬ 
ary.  bought  ip  1924  at .  $147. 

25  Spanish  River  P.  and  P. 

Bought  July  1926  at .  103. 

25  Canada  Cement.  Bought  July 

1926  at .  106. 

15  Steel  of  Canada.  Bought  Sept. 

1926  of .  109. 

25  Canada  Steamships  ordinary, 

bought  Sept.  1926  at .  28. 

— "California  Subscriber”. 

An.swer: — ^Tl^'flve  .securities,  which 
you  mention,  are  all  at  higher  levels 
today  than  when  you  purchased  them, 
and  we  would  hesitate  advising  you  to 
dispose  of  any  of  them  at  the  moment. 
The  Montreal  market,  departing  from 
its  usual  custom,  has  been,  during  the 
pa-st  month  or  so,  following  a  different 
trend  from  the  Wall  Street  market 
and  there  are  many  sound  seuriUes  I 


International  Paper 
Company 

6%  Convertible  Gold  Debentures 

Due  October  1,  1941 

Principal  and  linterest  (April  1  and  October  l)pa7able  in 
New  York  or  Boston,  in  United  States  Gold  Coin, 
or  in  Montreal  in  Canadian  Oold  Coin. 

The  International  Paper  Company  is,  with  its 
subsidiaries,  the  largest  manufacturer  of  paper 
in  the  world,  and  one  of  the  largest  holders  of 
water  powers  in  North  America.  The  capacity 
of  its  pulp  and  paper  mills  is  more  than  twice 
as  great  as  that  of  any  other  company  on  this 
continent. 

The  above  debentures  are  convertible  on  or 
after  April  1,  1927  into  7%  Cumulative  Pre¬ 
ferred  stock  at  the  rate  of  1  share  for  each  $100 
debenture.  Holders  effecting  any  conversion 
on  or  before  October  1,  1928,  shall  have  the 
right  to  purchase  Common  stock  at  the  rate 
of  $50  per  share  on  the  basis  of  1  share  for  each 
$1,000  debenture  so  converted. 

We  recommend  these  debentures  to  those 
desiring  security  and  profit  sharing  possibilities. 

Price  98  and  interest  to  yield  over  6.20% 

This  offering  is  made  subject  to  prior  sale 
and  change  in  price.  A  circular  giving 
full  particulars  will  be  sent  upon  request. 


The  National  City  Company 

Limited 

Head  Office  —  St.  James  and  St.  Peter  Streets  —  Montreal 


With  busins-ss  condition.s  giving  pro¬ 
mise  of  more  improvement  it  must  be 
presumed  that  the  company  will  .show 
further  betterment  in  earning.s  during 


10  King  Street  East 
TORONTO 


71  St.  Peter  Street 
QUEBEC 


Diversification  in  Investment 
Is  as  Necessary  as 
Diversification  in  Your  Crops 


The  intelligent  farAier  takes  much  of  the  uncertainty  of  farming 
today  by  diversifying  his  crops.  He  knows  from  experience  that 
the  successful  farmer  does  not  concentrate  on  any  one  crop. 

The  intelligent  investor  protects  his  income  and  safeguards  his 
future  in  a  similar  manner  through  the  diversification  of  his 
investment. 

The  selection  of  suitable  investments  requires  time,  knowledge 
and  experience.  Most  individuals  are  not  equipped  to  judge 
the  relative  merits  of  investments,  and  as  a  result  often  pur¬ 
chase  poor  ones. 

The  forty-three  years'  experience  of  this  house,  with  a  record 
of  no  loss  of  principal  or  interest  on  any  investment  during  this 
period  has  been  concentrated  on  an  issue  of  securities  jnelding 
that  are  as  safe  and  sound  as  it  is  humanly  possible  to 
make  them.  They  are  safe,  because  the  security  back  of  them 
is  diversified  between  only  Government,  Municipal  and  Pro¬ 
vincial  Bonds  and  First  Mortgages— -all  trustee  investments  in 
themselves. 

The  booklet  we  have  prepared,  entitled  "An  Investment  Trust,” 
explains  this  unusual  bond  in  detail.  You  owe  it  to  yourself  to 
send  for  a  copy  without  delay. 


GA-STIMSDNi0. 

LIMITED  .  CST.ieaA 

ThsCMdetf 

Bond  House  ifiCsMda  ' 

300  BUY  8T. _ TORONTO 


Gentlemen: 

Kindly  send  me  a  copy  of  your  booklet,  “The  Investment  Trust. 
I  understand  this  places  me  under  no  obligation  whatever. 


Sound 

Investments 


The  Equitable  Securities  Corporation, 

J.  L.  MeSWEENEY,  President  Limitfsd 

152  St.  James  Street,  Montreal  Main  2614 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

Please  give  me  your  opinion  (free  of  charge)  regarding  same 

Purchasing  Price 


SAVINGS  GROW 


Name  of  Enquirer . 
Address . 


MONTiur  grrAB 
DEPOSIT  ■itAK 

ITBABS  4YSARS 

STEAM 

$01.30 

>  \75  p'%  'iOOfiO  ; 

.$33'2.50 

$2'!5  $."j0(>30 

$130,100 

$l()(»‘2  30 

$.$() 

$l‘251.0ar$‘2('(Hu)0 

$3,332^300 

Nom  de  plume. 


NAnONAL  TRUST  OOMBMCf 

UMITKO _ . 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  If  requested. 

Cross  out  Una  not  dasirod 


i 
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CORPORATIONS  | 
GOOD  CITIZENS 
SAYS  BEAHY 


Big  Business  in  Canada  Guided 
By  Men  of  Ability  With  Ideals 
—  Suspicion  Hidden 
tives  is  Being  Dispelled  by  Fair 
DedUng  —  Corporations  Do 
Not  Use  Their  Position  Poli¬ 
tically. 


Mr.  Beatty’s  Life  Ambition. 

When  I  first  assumed  my  present  duties,  it  stmc*  me  that  I 
might  make  an  earnest  effort  to  convince  ftie  people  of  Canada  of  a 
fact  of  which  I  myself  had  been  convinced  for  many  years,  namely, 
that  while  the  Canadian  Pacific  was  a  very  successful  railway,  steam¬ 
ship,  colonization,  hotel  and  development  agency,  it  was  and  would  • 
continue  to  be  one  of  the  best  citizens  of  Canada,  and  I  thought,  if 
as  a  result  of  the  efforts  of  myself  and  the  other  officers  of  this 
company,  I  could  persuade  the  people  of  Canada  that  there  was 
something  In  the  Instltutiqn,  some  propelling  force  which  was  even 
stronger  than  the  mere  desire  for  gain  and  earn  something  more  than 
the  respect  which  Is  naturally  accorded  to  success,  to  gain  admiration 
for  t&e  Company  as  a  Canadian  citizen  from  other  Canadians  citizens, 
my  work  and  their  work  would  not  be  entirely  vain  and  that  those 
who  followed  us  would  have  the  advantage  and  the  satisfaction  of 
working  in  an  atmosphere  of  respect  and  admiration  which  Is  not 
usually  accorded  a  corporation. 


List  of  Tenders 


SLUMP  IN  YEAR 

PBUTCE  EDWARD  ISLAm  00^1110X^11  IM 
Following  is  the  official  list  of  lIlLlllUlhU  111 
tenders  <m  the  $40,000,  4%%,  20-year 

bonds  of. the  Province  of  Prince  Ed-  OT  BTPO 

ward  Idand,  which  were  awarded  to  Un||  |  P  |J  ^  |  U  1 1*  X 
Dominion  Securities  Corporation,  of 

Montreal,  at  94.61: —  _ 

Dom.  Securities  Corp.,  Ltd...  94.61 

Eastern  Securities .  94.60  Bankew  Journal  Says  Present 

Bank  of  Montreal .  94.34  Production  Cannot  Last  In- 

Bank  of  Commerce .  94.33  definitely — No  Down  Trend 

^V.  F.  MBnn  &  Co.  •  •  •  •  •  94.31  m  a  j  v  &  1 1  w 

J.  M.  Robinson  &  Co .  94.20  Noted  as  Yet  —  Unfavorable 

Bell,  Ooulnlock  &  Co .  94.03  Factor  in  Trade  No*  Yet  Fully 

A.  E.  Ames  &  Co .  93.857  Developed. 

Bank  of  Nova  Scotia .  93.85  _ 

Confederation  Life . <93.72  Development  of  unfavorable  fac- 

Macnelll,  Graham  &  Co..  .  .  93.53  business  world  la  point- 

C.  H.  Burgess  &  Co . 93.13  ed  to  in  the  current  Issue  of  The 

R.  A.  Daly  &  Co .  93.05  American  Bankers  ’  Association 

Royal  Securities  of  Halifax.  .  92.75  Journal,  which  says  that  “the  sltua- 
W.  A.  Mackenzie  &  Co.  .  .  .  92.50  hangs  In  the  balance,  and 

CITY  OF  TAYrOUTER.  moment  there  Is  not  suffl- 

The  City  of  Vancouver  sold  an  clent  evidence  to  decide  whether  the 
issue  of  $860,000..  B%,  15  and  40-year  trend  has  turned  definitely  down- 
bonds  to  a  syndicate  composed  of  ward.”  This  is  not  taken  to  infer 
Fry,  Mills,  Spence  &  Company,  Co-  that  anything  serious  has  taken 
chrane,  Hav  &  Company,  Victor  W.  pls-ce  thus  far,  since,  on  the  con- 
Odlpm  and*Glllesple.  Hart  &  Todd  at  trary,  production  and  trade  are  run- 


By  E.  W.  Beatty,  President  C.  P.  R.,  i 

before  the  Eleetrtcal  Clnb  of  Mont- 1 ~  ^  '  ~~~ 

After  twenty-five  years  In  one  cor- j  1  ^  A 

poration  and  a  rather  extensive;  M/ 

knowledge  of  others,  I  have  reached  i  r  ^  ^  w  M  »  Jk 

the  conclusion  that  Canadian  corpo-  j 
rations  are  good  citizens  and  so  long  i 
as  they  are  guided  by  men  of  ability  |  ‘ 

and  with  Ideals,  they  will  not  only  |  A.  D.  Morrow,  of  the  Toronto  at  a  meeting  of  the  board  of  dl- 

contlnue  to  be  good  citizens  but  will  j  stock  e^hange  firm  of  Morrow,  rectors  of  that  company,  held 

develop  from  within  themselves  |  Plummer  &  Co.,  has  been  elect-  last  week. 

thousands  of  men  whose  standards  of  j  ed  to  the  board  of  directors  of  .  - 

citizenship  are  unconsciously  elevat- 1  Arnold  Bros.,  Limited.  He  re-  Joseph  Versailles,  head  of  the 

ed  through  associations  with  a  cor-  [  places  S.  R.  McKellar,  who  re-  Montreal  Investment  banking 

poration  whose  financial  and  com- '  signed  a  short  time  ago.  house  of  Versailles,  Vldrlcalre 

mercial  methods  are  sound,  whose  j  —————  and  Boulais  Ltee,  has  formed  a 

object  is  commercial  profit  but  whose  j  At  a  recent  meeting  of  direc-  new  firm,  of  which  he  is  presi- 

pollcies  are  framed  without  dlsre-j  tors  of  Winnipeg  Electric  Com-  dent,  to  conduct  a  general  bro-. 

gard  to  local  or  national  considera- 1  pany.  J.  B,  Coyne  of  R.  J.  Whltla  kerage  business  with  a  seat  on 

tions  and  whose  contribution  to  Can- 1  &  Company  of  Winnipeg,  was  the  Montreal  Curb  Exchange. 

ada’s  prosperity  is  the  two-fold  one  I  elected  a  member  of  the  board  - 

of  creating  new  wealth  for  itself  and  j  to  fill  the  vacancy  caused  by  the  La  Banque  Provinciale  this 

others  and  improving  the  citizenship  j  death  of  the  late  Hugh  Snther-  week  added  to  the  Board  of  Con¬ 
or  a  country  whose  citizens  on  the  j  land.  trol  of  its  Savings  Department 

whole  are  noteworthy  for  their  sanity  ^  -  the  Hon.  Cyrille  Delage,  surper- 

in  meeting  and  solving  national  i  P,  R.  Gardiner,  a  member  of  intendent  of  Public  Instruction 
Issues.  the  firm  of  Gardiner,  Wardrop  &  1  for  the  Province  of  Quebec,  and 

I  have  never  known  of  a  perma- 1  Company,  was  elected  a  direc-  J.  L.  Fortin,  well  known  mer- 

nently  successful  corporation  whose  |  tor  of  the  British  Columbia  chant  and  Harbour  Comtnls- 

offlcers  were  not  good  citizens  of  |  Fishing  and  Packing  Company,  sloner  of  Three  Rivers.  , 

their  own  country  and  I  never  expect  |  - — - - 

to  see  one,  unless  the  bootlegging  I  O  11  *  H  iV  *  d* 

'“‘”r.rrF»'Z7Z.  pullivan  Mine  One  of 

A  fruitful  cause  for  the  suspicion  I  1  >  a.  a.  A  a. 

of  individuals  against  corporations  is  I 

the  assumption  that  they  wield  an  i  O 

extraordinary  power  in  a  way  that  j 

would  not  stand  investigation,  and  i  (Continued  from  page  1.)  in  the  Increased  volume  of  trade 

that  behind  every  move  Is  a  hidden  |  concentrator  at  Kimberley  by  1,000  through  the  port  of  Vancouver,  in 
motive,  even  their  generosity  being  1  tons  daily  to  its  present  total  of  400,-  power  development  at  the 

suspected  of  hidden  motives.  Another  I  000  tons.  At  the  trail  smelter  the  Kootenay  River  and  in  the  pay  rolls 
favorite  ground  of  suspicion  against  i  rinc  and  lead  plants  are  being  ih-  Involved  in  all  these  undertakings 
large  corporations  is  the  so-called  I  creased  In  size.  Smelters  already  there  is  brought  out,  in  a  striking 
political  influence  .they  are  under-  stands  out  in  world  production  of  j((®t  how  important  to  Canada 
stood  to  exert.  The  suspicion  of  cor-  its  metals  and  it  Is,  proposed  to  in-  relation  to  National  prosperity  is 


at  a  meeting  of  the  board  of  di¬ 
rectors  of  that  company,  held 
last  week. 

Joseph  TersalBes,  head  of  the 
Montreal  Investment  banking 
house  of  Versailles,  Vldrlcalre 
and  Boulais  Ltee,  has  formed  a 
new  firm,  of  which  he  is  presi¬ 
dent,  to  conduct  a  general  bro-. 
kerage  business  with  a  seat  on 
the  Montreal  Curb  Exchange. 

La  Banque  Provinciale  this 
week  added  to  the  Board  of  Con¬ 
trol  of  its  Savings  Department 
the  Hon,  Cyrille  Delage,  surper- 
Intendent  of  Public  Instruction 
for  the  Province  of  Quebec,  and 
J.  L.  Fortin,  well  known  mer¬ 
chant  and  Harbour  Commis¬ 
sioner  of  Three  Rivers.  . 


Bankers*  Journal  Says  Present 
Production  Cannot  Last  In¬ 
definitely — No  Down  Trend 
Noted  as  Yet  —  Unfavorable 
Factor  in  Trade  No*  Yet  Fully 
Developed. 

Development  of  unfavorable  fac¬ 
tors  in  the  business  world  Is  point¬ 
ed  to  in  the  current  Issue  of  The 
American  Bankers  ’  Association 
Journal,  which  says  that  "the  situa¬ 
tion  now  hangs  in  the  balance,  and 
at  the  moment  there  is  not  suffl- 


ning  along  faster  and  more  smooth¬ 
ly  than  ever  before. 

But  there  are  good  reasons  to  be¬ 
lieve,  The  Journal  says,  that  the 
rate  of  operations  which  some  key 
industries  have  been  maintaining  is 
C.O  and  Roval  Securities  higher  than  can  be  kept  up  Indefln- 

SnSn  fundJ  ^95^  itely  and  that  the  country  will  note 

. QQC1C  less  active  business  in  the  next  year 

^  V  ’v  • «;  or  two  than  obtained  in  1926  and 

B^k  of  Commerce.  N.  Y.  or  192$.  There  are,  however,  no  rea- 

'  o'  ■  j  n  ■  ■  sons  for  the  belief  that  a  major 

Wood,  Gundy  &  Co.,  and  Pern-  •  business  depression  is  Imminent, 
berton  &  Sons . 99.43 

A.  E.  Ames  &  Co. .  99.43  Fall  In  Cotton  Prices. 


99.637.  Tenders  follow; — 

Fry,  Mills  &  Spence.  (3ochran, 

Hay  &  Co.,  Victor  W.  Odium 
&  Gillespie,  Hart  &  Todd..  99.637 
Bank  of  Nova  Scotia.  R.  P. 

Clarke  &  Co.,  R.  A.  Daly  & 

Co.  and  Royal  Securities, 


Sullivan  Mine  One  of 

Canada’s  Greatest  Assets 


stood  to  exert.  The  suspicion  of  cor-  Us  metals  and  it  Is.  proposed  to  in-  Jn  relation  to  National  prosperity  is  ^reak,  which  was  obscured 

porations  politically  is  due  to  the  fact  crease  the  output  of  zinc  by  80  tons  development  of  her  mineral  re-  tug  excitement  about  cotton, 

that  on  their  payrolls  they  may  num-  to  280  tons  daily,  and  of  l?ad  by  60  sources.  o’clock  November  25  and  the  setback  in  realty  exipanslon 

her  from  sixty  to  one  hundred  thou-  tons  to  400  tons  dally.  Smelters  Is  The  SuUlvan  Mine  is  the  big  single  ”  ,  o-lllnff  caused  by  the  Florida  hurricanes, 

.'^and  employees  of  voting  age.  Every  also  looking  for  an  Increase  in  the  development  in  British  Columbia  to-  *<>1  ooo  5%  aerial  that  section  will  have  a  greatly  re- 

citizen  of  this  country  and  the  Com-  tonnage  of  customs  ores,  and  the  t)ut  it  would  be  difficult  Indeed  rnotuptne’*'  frnm  iq97  tn  duced  purchasing  t>ower. 


MT.  ROYAL  CATHOLIC  SCHOOLS.  re7tV’^  tL”  Jo"nal%lTs!””he®?an 
Tbe  Catholic  School  Commission  of  cotton  prices  has  attracted  the 
the  Town  of  Mount  Royal  has  award-  most  attention.  It  has  been  vari¬ 
ed  an  issue  of  $40,000.,  6%%  bonds,  g^giy  estimated  that  the  consequent 
to  L.  G.  Beaublen  &  Co.,  Limited.  The  jogg  ^o  the  cotton  producers  will  be  I 
bonds  are  In  denominations  of  $1,000  several  hundred  million  dollars,  that 
each  and  mature  serially  from  1927  present  prices  are  b«low  the  cost  of 
to  1966.  production  and  that  many  growers 

win  not  even  recover  the  value  of 
seed  and  fertilizer  purchased.  There 
TAniJjkv*  f  is  a  widespread  movement  on  the 

1  cnucrs  v^aiicu  individuals  and  associations 

to  hold  the  cotton  for  higher  prices 

I*  - ana  <n  man  nniia  The  City  of  Klugston  Is  Calling  for  and  to  curtail  next  year’s  acreage. 

U  the  trail  smel  er  the  tenders  of  $133,000,  6%  debentures,  “No  one  can  doubt  that  this  has 

ad  plants  are  being  in-  brought^out  In  J  rt^klnx  January  1.  1936,  for  pavements,  been  a  blow  to  the  South,  and  con- 

ilze.  Smelters  already  ^  .  s  ought  out,  in  a  striking  .  j  g  sidering  also  the  fact  that  tobacco 

in  world  production  of  way.  just  how  important  to  Canada  Sools  Principal  and  iirfeSwm  prices  have  recently  experienced  a 

be  payable  at  the  city  treasurer’s  of-  severe  break,  which  was  obscured 
flee  at  Kingston.  Tenders  closse  at  3  by  all  the  excitement  about  cotton, 
November  25  and  the  setback  in  realty  expansion 


bonds,  maturing  from  1927  to  duced  purchasing  power. 

1966.  Bids  will  be  received  up  to  Building  Boom  Ending. 


pany  can  claim  to  be  a  fairly  size- 1  crushing  and  sampling  plant  is  being  to  estimate  all  the  benefits  Involved  v.  tn 

aPle  one,  is  naturally  concerned  with  expanded  to  handle  a  larger  tonnage  ^  the  result  of  the  succq^ful  solu-  rvpoemhflr  fi  at  8  P  \T  ^ 

national  policies,  whether  they  I  at  increased  efficiency:  the  silver  tlon  of  the  ore  problem  of  that  mine.  °  _ 

emanate  from  one  political  party  or  |  refinery  Is  also  being  enlarged.  Millions  are  now  being  spent  on  new 

another,  and  the  Company,  because  All  these  developments  by  Conso-  development  and  these  millions  pro-  _  e  IJ 

of  its  tremendous  stake  in  the  coun- !  Udated  Smelters  have  Involved  the  return  continued  benefits  In  ISSUCS  dOlQ 

try  and  the  fact  that  it  is  a  trustee  of  j  i|ivestment  of  new  capital  in  plant  come  in  dividends  to  share- 

hundreds  of  millions  of  British,  Can- 1  and  buildings  and  have  increased  the  holders,  and  wages  and  salaries  to  q  ^  19— School  Com  of  Kenoea- 


adian  and  American  capital,  jealous- jcompa’ny";  ^onsumpUonTf'I^wer'' to  ,  ml°  PQ^^TmToo  yew^ft'  “The  Iron  and  steel  Industry  Is 

ly  guards  those  Interests  against  un-j  a  material  extent.  Thi.<;  h^nPOPB.  Unlike  many  other  developments  ^pi.  t.=  continuing  to  operate  at  around  80 


"In  building  construction  we  are 
surely  coming  closer  and  closer  to 
the  time  when  the  people  who  have 
been  predicting  the  end  of  its  boom 
for  so  long  will  have  their  prophe¬ 
cies  fulfilled  by  facts  and  figures. 

“The  Iron  and  steel  Industry  Is 


ly  guards  those  Interests  against  un- !  a  material  extent.  This  has  neces- 


fairness  or  the  adoption  of  any  poli- 1  gitated  a  larger  power  supplv  and  to  t®hlng  place  In  Canada  by  the  aid  of  97^.  cost  ba^ls  6  23%  *  ’  cent,  of  capacity,  and  If  there  Is 

cies  calculated  to  destroy  the  Inte- 1  meet  this  The  West  Kootenay  Power  American  capital  and  to  the  benefit  27— ritv  of  'Tran  BC  $5  200  ^  slight  tapering  off  In 

grity  of  those  investments.  When  I !  &  L^ht  Comp^ris  mS  of  American  investors  Consolidated  5e?Vy^rs  nurch^  business  during  the  last  few  weeks 

say  that,  however,  I  have  said  It  aU.  ^  gions  an  expenditure  of  $3,o1)0  00*0  is  Smelters  is  a  Canadian  enterprise,  a  n— Province  of  Prince  Ed- 

The  Company  is  not  in  politics  and,  I  involved.  ’  large  portion  of  the  stock  being  held  ward  Island  $40  000  4iA%  20  vrs  •  ingots  for  1926  will  be  about 

if  I  am  any  judge,  has  little  If  any,'  ’by  the  Canadian  Pacific  railway.  It  Snion  fiecurlS’coro  47  500,000  tons  as  against  44,100,- 

political  Influence.  No  officer  or  em-  j  **  Means.  jg  outstanding  example  of  what  cost  basis  4*9*25%.^*  ^  '  000  tons  in  1925,  the  previous  rec- 


per  cent,  of  capacity,  and  If  there  Is 
no  more  than  a  slight  tapering  off  in 


Trail,  B.C.,  $5,200,  business  during  the  last  few  weeks 
5%,  20  years:  purchaser  unknown  ,g  expected,  total  production  of 


political  Influence.  No  officer  or  em- j  jg  outstanding  example  of  what 

ployee  of  the  Company  has,  in  my  |  growth  of  a  new  town  of  Canada’s  natural  resources  can  do 

recollection,  and  certainly  not  in  re- )  5,000  people  at  Kimberley,  In  the  ex-  for  those  who  have  faith  in  this  value 
cent  years,  ever  been  asked  or  re- 1  Pension  of  the  big  smelter  at  Trail,  and  will  finance  their  development. 

quested  to  discharge  his  franchise  I _ _ _ _ 

save  according  to  his  own  belief.  All )  , 

our  men  are  of  age,  intelligent  and : 

capable  of  forming  their  own  opinion  t  .  ^  /T'TJ'T:;'  T 

on  public  questions  and  we  propose;  X  Jtxil/  L/LJUI^LjU  X 

that  they  should  be  left  that  freedom  j 

unembarrassed  by  the  views  or  per-j"—"  '  •  ■'  ■  «■ 

sonal  predilections  of  the  higher  offi- 1  (Continued  from  page  1.)  tural  community  Is  In  a  sound  and 

cers.  We  ha-^  a  theory  as  to  our  j  behooves  investors  who  are  tbls  buying 

relations  with  Governments  which  we  I  power  is  reflecting  Itself  nn  irenerni 


cost  basis  4.925%. 

Gurney  Heater  Manuf.  Co.,  $750,- 


ord  year. 

“The  automobile  industry  con- 


(Continued  from  page  1.)  tural  community  Is  In  a  sound  and 

It  behooves  investors  who  are  condition  and  this  buying 

king  to  share  in  Canada’s  reflecting  Itself  on  general 


ties’  Coro  ^^“ues  to  give  a  good  account  of  it- 

fi  ^  apparently  Is  too  busy  to 

b.Jbyc.  .  rtwi  ♦  J  listen  to  all  the  unfavorable  things 

Les  Miss  oimaJres  Oblates  de  Ma-  ^^e  being  said  about  It  by  out- 

Side  bankers, and  economists.  As  to 
tei  rubber  and  oil,  it  may  be  said  that 
these  two  allies  of  the  motor  Indus- 
5  /fc,  Harris,  McKeen  X  Co.  ^j.y.  both  In  a  satisfactory  condl- 

Canadian  Bond  Sales.  “The  Spring  wheat  crop  was  dls- 


r!i?+inns  with  ftivernmen^^  It  behooves  investors  who  are  Prosperous  condition  and  this  buying  An  analysis  of  Canadian  bond  sales  j  appointing,  but  the  Winter  wheat 

relations  with  Governments  ^hlch  we  share  in  Canada’s  ^^er  is  reflecting  Itself  on  general  up  to  November  13.  1926,  compiled  by  |  harvest  was  the  largest  for  several 

endeavour  to  carry  out  biDthliteral^^  development  and  pros-  Industry.  A.  E.  Ames  &  Company,  shows  total  |  years.  Oats,  barley,  rye,  flaxseed 

>  P®rlt>' —  by  taking  advantage  of  „...,  *  *  *  *  to  date  of  $629,095,668,  compared ,  and  hay  are  all  under  last  year’s 

It,  and  that  theoiT  is  that  the  com-  opportunities  now  afforded  and  ^hile  car  loadings  during  the  with  $462,234,632  for  the  same  period  1  figures  and  have  been  damaged  by 

pany  should  conduct  its  business .  proving  so  attractive  to  ^’®®I^  -November  6  revealed  a  of  1925,  and  $663,054,273  in  1924.  !  storms  and  floods.  The  fruit  crop, 

with  the  Government  of  this  I  outsiders — to  use  judgment,  moderate  decline  from  the  total  for  These  are  classified  as  follows: —  apples,  peaches, pears, have  all  been 

and  the  Governments  of  the  Proyln-  |  -pbey  will  probably  find  that  the  fu-  f*'®  Pco'dous  week,  a  further  wide  Government,  $174,433,267,  Municipal,  abundant  this  year,  but  of  low  aver- 
ces.  no  matter  what  their  political  gbpw  increasing  dividends  mcrease  was  shown  over  the  figures  $51,i04,401:  Corporation,  $270,968,-  age  quality,  and  have  depressed  the 

complexion  may  be.  on  a  Imr  bus!- 1  corporations  and  institu-  for  the  corresponding  week  of  1925,  000:  and  Railroad,  $32J)00,000.  markets. 

ness  basis  free  from  political  intrigue  1  jjQjjg  T^bich  can  increase  their  out-  loadings  for  the  week,  at  83,812  cars,  Of  the  total  there  were  sold  in  “The  misgivings  as  tCLthe  outlook 

or  machinations.  puts  and  services  at  lower  rather  ®  77,330  cars,  a  gain  Canada,  $253,701,211:  in  the  United  |  for  business  have  been  supported  by 

Frankness  Essential.  than  higher  prices  to  the  consumer,  ,  ,  cars.  The  cumulative  total  States,  $684,814,457:  and  in  Great  the  recent  unsatisfactory  action  of 

The  most  Important  characteristic  with  earnings  on  the  basis  of  larger  0  November  6  amounted  Britain  $20,580,000.  the  stock  market.  While  many  stocks 

of  the  modern  corporation  in  its !  turnover  and  net  profits  reflecting  cars,  an  Increase  '  of  The  following  is  a  comparison  of  have  been  working  lower  since  Au- 

(lealings  with  the  public  Is  its  frank-  {  efficient  administration  and  low  ^ °  aggregate  for  sales  by  months  during  the  past  three  gust,  the  decline  did  not  become 

ness.  You  may  say  this  frankness  is  I  overhead  costs.  In  the  case  of  oth-  ^be  same  period  of  last  year.  years: —  general  until  last  month.” 

begotten  of  self  interest.  I  agree,  ers,  anticipation  of  easy  profits  (^h  ..  e  iMTCOircTc  agAV —  "  ■  ■  - - 

but  it  is  also  true  that  as  a  method  the  basis  of  what  prosperity  in  the  INTERESTS  MAY  ja,n.  86,537.117  48.024, 7M  3111470s  Rir'  IRRIPATinN  PI  ANS 

of  properly  educating  the  public  to  past  has  involved,  may  have  already  BUY  PORTO  RICO.  14,157’ 899  75',3i5',«5i  I2i’,688’,799 

the  value  of  a  corporation’s  efforts,  fully  discounted  what  the  future  _  .  MEXICAN  L.  &  P. 

frankness  and  honesty  In  the  com-  may  hold  .  inf^rmed^that  somfSa  haT^bLn  nJesissii  37;i5kil8  Toronto.  -  Since  announcement 

pany’s  explanations  are  essential  v  *  *  *  in  ea  tnat  some  steps  have  been  34.297,895  30,088,713  49,375,825  some  weeks  ago  that  the  Mexican 

both  commercially  and  morally.  The  influence  of  American  comii-  united  States  au'c  si’m’Jsfi  76’ii4’fi«s  52' Ugbt  &  Power  Ckimpany  was  plann- 

Corporatlon  efficiency,  corporation  tions  on  Canadian  business  and  on  agge^,  of  Porto^RL^Comnanl  Vow  ^epT.  2'r4;447,67l  los.siojo*  r,9  40i’377  Ing  In  co-operation  with  the  Mexican 
loyalty  and  corporation  standards  of  i  Canadian  Investment  sentiment,  can-  wow  25,581.754  21. 141. 176  *944.288  government  a  huge  power  and  irrl- 

service  are  powerful  factors  in  mak-j  not  be  Ignored.  Apart  from  the  .  hootf  ^  -^■811.252  11,975,901  68.66l,fi4i  gallon  scheme.  Interest  in  this  sltua- 


BUY  PORTO  RICO, 


—  general  until  last  month.” 

1924  1925  1926  _ _ _ 

*  $  $ 

86,537.117  48.024.799  31,114.703  RIG  IRRIGATION  PLANS 
14,157,899  75,315,651  121.688,799  , 


Mar.  13,’395,’900  19.’l20!o23  27!408,’744  BY  MEXICAN  L.  &  P. 

Toronto.  —  The  Financial ’Times  Is  27,688,750  62,6i4,8i.')  60,4H,i63l  _  .  _ _ _ _ 

informed  that  some  stena  have  Wn  “‘y  14,322,629  17.069.884  37.152,128  1  Toronto.  —  Since  announcement 

taken  whieh  msv  rfafnt  in  «  *  ^  34.297,895  30,088,713  49.375,825 1  Some  weeks  ago  that  the  Mexican 

TT  result  in  certain  July  52,682,043  6.26O.000  69,682,964  Tjght  &  Power  Comnany  was  nlann- 

Unlted  States  interests  acquiring  the  Aug.  51,131,466  76,114,668  13.244.036  Iff 

assets  of  Porto  Rico  Comnanv  How  214,447,678  106.610,902  69.401,377  Ing  1°  co-operation  with  the  Mexican 

far  Biirh  ’  v 25,681,754  21.141.176  *944,288  government  a  huge  power  and  irrl- 

nnt  Ipt  6^641  gallon  Scheme,  Interest  in  this  sltua- 


xcxwtwi.T  ax  moiv-  ,  UUL  UtJ  IgiiUTtfU.  JFpUl  I  llUiU  LU«  hGen  TtI  tri  f  -  - "  - bCUtJUm,  lUlCTtfS'k  JU  LU1»  BALUa- 

•ing  better  Canadians  and  better  clti- ,  building  situation,  and  some  unim-  the  fart  that  th*  Ttls.  663,054.273  462.234.532  529,095,668!  Gon  bas  been  keen,  especially  in  con- 

zens  of  their  officers  and  men.  and  j  portant  manufacturing  industries,  u  ..  iTnito/t  -  nectlon  with  the  manner  in  which  the 

if  you  have  any  doubt  as  to  the  accu-  there  is  little  evidence  here  of  the  J“i®  utility  * — To  date.  project  would  be  financed, 

racy  of  this  suggestion,  look  at  the  weaknesses  to  which  attention  Is  larotoVB  pi-w.  »?  »  It  is  understood  that  negotiations 

position  of  many  of  our  Canadian^  being  directed  by  American  busi-  ^erlc^  group.  INCRE^ED  EARNINGS  Ijave  been  proceeding  in  Wall  Street 

corporations  today  and  compare  it ;  ness  experts,  but  a  slump  in  the  .  .  °  Muf  CANADA  POWER,  in  connection  with  a  bond  issue  of 

with  that  of  twenty  years  ago.  |  United  States  would  undoubtedly  ’^®  Pow^er  unmy  'which  has  Monthly  statement  of  gross  earn-  approximately  $18,000,000,  proceeds 

Another  contribution  of  corpora- '  have  certain  effects  in  Canada.  substantial  diyi-  ings.  operating  expenses  and  net  of  which  would  be  utilized  in  flnanc- 

tions  to  what  one  might  call  “com-  These  might  only  be  to  prevent  a  “®b“®  its  common  stock  recently,  earnings  of  Southern  Canada  Power  ing  the  new  development  which  in- 
merclal  decency’’  has  been  the  rais- 1  boom,  without  bearing  on  the  ac-  u®  o^iy  unfavorable  phase  of  the  Company,  Limited,  for  October,  1926,  volves  a  dam  across  the  Lerma  Rdver 
ing  of  the  standard  of  competitive '  tual  volume  of  business,  but  the  ef-  enterprise  has  been  its  tramways,  re-  as  compared  with  the  same  month  of  the  state  of  Nichoacan,  and  to 
methods  with  no  loss  of  aggressive- j  feet  on  speculative  sentiment  would  venues  from  which  have  been  se-  the  previous  fiscal  year,  are  reported  instal  electric  generating  equipment 
ness  or  progressiveness.  I,  of  course,  undoubtedly  be  felt.  The  current  by  Jitney  competl-  as  follows:—  tbls  site. 

do  not  refer  to  any  competition  with  |  issue  of  the  Bankers’  Association  iio"-  An  official  of  the  company  In-  Oct.  1926  Oct.  1925  Inc.  The  power  end  of  the  plan  will  be 

governents  or  the  agencies  of  gov-  Journal  says  that  the  situation  now  formed  your  correspondent  that  the  Gr.  earn. ..  .$123,936  $111,041  $12,895  taken  care  of  by  the  company,  and  It 

ernment  because  that  Is  foreign  to  hangs  In  the  balance,  and  at  the  mo-  question  of  securing  adequate  pro-  Op.  exp .  41,299  37,074  4,225  ig  estimated  that  the  dam,  tunnels. 

my  discussion  which  only  has  to  do  ^ent  there  is  not  sufficient  evl-  competition  would  - ^  u^gg  ^nd  power  plant  will  cost 

with  strictly  business  comnetltlon.  donee  to  decide  whether  the  trend  be  taken  to  the  courts.  Net  earn....$  82,637  $  73,967  $  8.670  at  least  $7,500,000. 

Vnii  Ttiov  »nv  that  this  Is  also  the  bas  tumed  definitely  downwards.  — - - - - • _ 

Jesuit  of  self-interest  and  in  a  However  there  are  signs  that  In  ,  RANGE  OF  ACTIVE  UNLISTED  SECURITIES  hf  AVY  nFMANO  FOR  ‘ 

measure  you  would  be  correct,  but  it  some  Industries  the  expansion  of  - Wwk  cndinit  Nov  17  1926—  i926Todate  HEAVY  DEMAND  FOR 

is  due  in  part  to  a  realization  that  Production  has  ^  been  def  nitejy  s,i„  liw  cio«<  GOSSE  PACKING  STOCK 

the  crushing  methods  of  former  days,  ch®cb®d^^  igf,,  f  The  sharp  advance  in  British  Col- 

H^rSr'  r?' t;”  ‘  um,bl.  Pl.bto  during  the  past  t.* 

Hlndermost  is  ineffective  because  _ ^  *i,„  v..* _ imoeriai on .  !»9an  ■!««,?  io  iii.-  days  has  been  accompanied  by  a 


pipe  lines  and  power  plant  will  cost 


of  an  enlightened  public  opinion 
which  is  hostile  to  and  resentful  of 
such  methods. 

NEW  MILLS  FOR 

PRICE  BROTHERS 


evidence  as  to  what  the  future  holds.  M'anitoba’pow .  ^i*7o 

¥  46  ¥  48  Noranda . 1,090 

Despite  perverse  conditions  jn  the  ** . 

Prairie  Provinces,  during  Septem-  st.  Matrirc  Power  .  51 

her  and  October,  which  interfered  st.  Maurice  Vaiiey  Corp .  48 


1,090  19  00 
865  69 

25  109 
51  100^<: 

48  blH 


seriously  with  harvesting  operations  Teek-pfu^^!’.’’”.^.  "  i; !!  I! 6,775 
and  resulted  In  much  of  the  grain  United  Sec . ’  gk  so 


Quebec. —  According  to  informa-  being  reduced  In  grade,  the  general  i-PM'iSTf/ .  ®® 

tlon  reaching  here  from  Chicoutimi,  results  will  still  be  fairly  satisfac-  PoweVcoin  10? 

it  i.s  the  Intention  of  Price  Broth-  ^^ry.  The  Dominion  Bureau  of  Stat-  int.  Petroleum .  120 

ers  to  erect  large  mills  at  Grande  igti^g  estimate  the  total  yield  of  - - - 

Bale.  In  fact,  the  company  Is  un-  gpring  wheat  at  385,000,000  bushels,  ^  ~ 
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ing  Nov.  17, 1926 
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HEAVY  DEMAND  FOR 

GOSSE  PACKING  STOCK 

The  sharp  advance  in  British  Col¬ 
umbia  Fishing  during  the  past  few 
days  has  been  accompanied  by  a 
persistent  demand  for  the  securities 
of  the  Gosse  Packing  Company, 
Limited. 

It  will  be  recalled  that  $1,500,000 
Gosse  Packing  7  per  cent,  cumula¬ 
tive  redeemable  sinking  fund  pre- 


The  Sherwin-Williams  Co.  of  Canada,  limited 

anil  SuliiMiar)  Companln 

ANNUAL  REPORT  OF  BOARD  OF  DIRECTORS 

For  the  Year  ending  August  31st,  1926. 

To  the  Shareholders  :  .  .  , 

On  hehalf  of  your  Directors,  I  have  pleasure  In  submutlng  tne 
Balance  Sheet  of  your  Company,  showing  Assets  and  Liabilities  at 
the  ^ose  of  Its  fiscal  year,  August  31st,  1926.  .  „  . 

Your  Auditors,  Messrs.  Price,  Waterhouse  &  Company,  have 
made  an  examination  of  the  books  and  accounts  of  the  Company, 
and  their  certificate  and  report  Is  submitted  herewith. 

According  to  our  u!*ual  custom.  Repairs  to,  and  Maintenance  of 
Properties  have  been  charged  to  Operating  Expenses,  and  the  sum 
of  $136,186.41  has  been  written  off  to  Reserve  for  Depreciation,  and 
the  total  Reserve  for  Depreciation  and  Renewals  of  Plant  now 
stands  at  $1,617,047.27,  as  shown  on  the  Balance  Sheet, 

The  Company’s  Investment  in  the  Preferred  Stock  of  Lewis 
Berger  &  Sons,  Limited,  amounting  at  August  3l8t,  1925,  to  $1,789,- 
965.12,  was  disposed  of  during  the  year  at  par.  and  It  was  deemed 
by  your  Directors  to  be  in  the  best  Interests  of  the  Company  to 
apply  the  proceeds  In  extinguishing  the  bonded  Indebtedness  of 
the  Company.  Notice  was  accordingly  given  In  conformity  with 
the  provisions  of  the  Trust  Deed,  calling  for  redemption  on  January 
Irt,  1927,  at  a  premium  of  10%,  the  Six  Percent  First  Mortgage 
Sinking  Fund  Gold  Bonds,  due  July  Ist,  194L  At  August  31st,  1926, 
Bonds  of  the  par  value  of  $131,300.00  had  been  redeemed,  leaving 
outstanding  at  that  date  Bonds  of  the  par  value  of  $1,408,400.00. 

The  outstainling  5%  First  Mortgage  Bonds  of  The  Canada  Paint 
Company,  Limited,  due  January  Ist,  1939,  amounting  to  $340,666.67, 
have  also  been  called  for  redemption  on  January  1st,  1927,  at  a 
premium  of  6%.  . 

In  order  to  provide  for  the  premium  on  all  bonds  called  for 
redemption  on  January  Ist,  1927,  your  Directors  have  decided  to 
set  up  a  reserve  of  $151,473.66,  and  a  corresponding  Item,  including 
premiums  already  paid,  ami^ntlng  to  $163,970.00  appears  as  a 
deduction  from  the  Surplus  Account  on  the  Consolidated  Statement 
of  Surplus  and  Profits. 

Our  usilal  care  has  been  exercised  in  the  taking  of  all  inven¬ 
tories  of  raw  and  manufactured  goods,  which  have  been  priced  on 
the  basis  of  cost  or  market,  whichever  proved  to  be  the  lower. 

All  units  of  the  Organization  and  its  employees  continue  on 
the  basis  of  the  utmost  harmony  and  efficiency,  and  this  condition 
has  contributed  in  no  small  degree  to  the  results  for  the  ye^. 
The  tavorable  reception  which  the  products  of  your  Company  coh- 
tinue  to  meet  at  the  hands  of  the  public  lead  us  to  look  for  a  con¬ 
tinuance  of  the  prosperity  of  the  Company  in  all  Its  branches. 

’The  new  five-storey  steel  and  concrete  warehouse  at  the  Centre 
Street  plant  of  the  Company  In  Montreal  was  completed  during  the 
year,  and  the  addition  of  this  building  has  Increased  the  manufac¬ 
turing  and  storage  facilities  at  this  plant  by  one-third. 

The  earnings  for  the  year  ending  Augrust  31st,  1926,  were 
$982,933.48.  and  have  been  dealt  with  as  follows  : 

Reserve  for  Depreciation  and  Renewals  of  Plant .  $136,136.41 


108,867.19 

240,460.0.1 

240.000.00 

6.939.27 

43.600.00 


Interest  on  Bonds . 

Dividends  on  Preferred  Stock . . . 

Dividends  on  Common  Stock . .  ... 

Pensions  Paid . : . . 

Provision  on  account  of  Income  Tax . 

Expenditures  on  Underpinning  Factory  Foundations 

and  other  Special  (Tliarges . 

Balance  tn  Surplus  Account  before  making  provision  for 
Premium  on  Bonds  called  for  Redemption . 


Respectfully  submitted  on  behalf  of  the  Board. 

WM.  SHEPHERD  FALLIS. 

.  .  .  Vice-President. 

Montreal.  November  15th.  1926. 

CooMlIilattl  laiaice  Ibert  is  at  lugost  Slit,  IS2i 

ASSETS. 

PROPERTY  ACCOUNT 

Land  and  Buildings.  Leaseholds,  Ma-  ^ 

chinery  and  Equipment,  Forimilae, 

Trade  Marks  and  Goodwill .  $  8.902,044.95 

INVESTMENTS  IN  CAPITAL  STOCKS  OF 

OTHER  COMPANIES  .  320,400  0 

SINKING  AND  REDEMPTION  FUND  DE¬ 
POSITS — 

Cash  and  Bonds  in  Hands  of  Trustees. .  1,597.042.3 

CURRENT  AlSSETS— 

Inventories . $  2,266.006.88 

Accounts  and  Bills  Receivable,  less  Re- 

.  l.,967.609.47 

Cash .  862.220.32 


l.,967.609.47 

862.220.32 


INSURANCE  AND  TAXES  PREPAID,  ETC. 


LIABIM'nES. 

CAPITAL  STOCK— 

Seven  Per  Cent.  Cumulative  Preferred. 

Authorized — 40,000  Shares  at  $100.00 

each . $  4,010,000,00 

Issued — 34,360  Shares  of  $100.00  each  3,435,000.00 
COMMON— 

Authorized  and  Issued — 40,000  Shares 

of  $100.00  each .  4,010,000.00 

SIX  PER  CENT.  FIRST  MORTGAGE  SINKING  * 

FUND  GOLD  BONDS'  DUE  JUIyY  1ST,  1941, 
CALLED  FOR  REDEMPTION  AT  A  PRICE 
OF  110  ON  JANUARY  1ST,  1927. 

Authorized . $  4,000.000.00 

Issued .  2,450,000.00 

Less:  Bonds  deposited  with 
Trustees  for  redemption  of 
Bonds  of  The  Canada  Paint 

Company,  Limited . $259,500.00  ' 

Bonds  deposited  with  Tru.s- 
tees  for  Sinking-Fund  and 
Bond  Redemption  Purposes 

and  Cancelled .  687,700.01 

Bonds  held  in  Treasury..  ..  94,400.00  1.041,600.00 

5  PER  CENT.  FIRST  MORTGAGE  BONDS  OF 
THE  CANADA  PAINT  CO.  LIMITED,  DUE 
JANUARY  1ST,  1939.  CALLED  FOR  RE¬ 
DEMPTION  AT  A  PRICE  OP  105  ON  JANU¬ 
ARY  1ST,  1927 

CURRENT  LIABILITIES — 

Accounts  Payable . $  464.698.39 

Interest  Accrued  on  Bonds .  16.922.89 


-$  5,096.735.67 
43,405.42 


$15,968,628.39 


$  7.435.000.00 


BALANCE  PAYABLE  TO  THE  CARTER 
WHITE  LEAD  COMPANY  OF  CAN¬ 
ADA.  LIMITED,  ON  CURRENT  AC¬ 
COUNT 
RESERVES: 

For  Depreciation  and  Renewals  of 

. . . . $  1,617,047.27 

For  Pension  Fund .  20,000.00 

For  Premium  on  Bonds  called  for  Re¬ 
demption  .  151,473.66 

SURPLUS  AS  PER  (STATEMENT  ATTACHED 


1.788.520.93 

3,907.231.89 


$16,958,628.39 


CONSOLIDATED  STATEMENT  OF  SURPLUS  AND 
PROFITS  AUGUST  31ST,  1926. 

Earnings  for  the  year  ending  August 
3l8t,  1926.  before  charging  Bond  In¬ 
terest' and  other  Expenditures  shown  ' 

below  and  before  making  provision 
for  Depreciation  and  Income  Tax  .  .  J 

Deduct:  Pensions  Paid  to  Retired  Em¬ 
ployees .  $  6,939.27 

Deduct:  Depreciation  .  136,136.41 

Deduct;  Expenditures  on  Underpinning 
Factory  Foundations  and  other  Spe¬ 
cial  Charges  . .  65.600,91 

Deduct:  Bond  Interest .  108,867.19 

Deduct:  Provision  on  Account  of  Income 

Tax .  43.500.00 


Surplus  at  August  Slst,  1925 


Deduct:  Dividends  paid  during  the  year — 

Preferred . 

Common . 


Surplus  at  Augus^  Slst.  1926,  before 
making  provision  for  premium  on 
Bonds  called  for  redemption  on 

January  1st,  1927  . 

Deduct;  Provision  for  premium  on  Bonds 
outstanding  and  premium  paid  on  Bonds 
redeemed  during  year . 

Balance  of  Surplus  August  Slst,  1926.. 


621.889.70 

3,919,762.19 


$4,541,651.89 


240.450.00 

240.000.00 


$4,061,201.89 

153.970.00 

$3,907,231.89 


AUDITORS'  REPORT  TO  THE  SHAREHOLDERS. 

We  have  examined  the  Books  and  Accounts  of  the  Sherwin- 
Williams  Company  of  Canada,  I..imited.  and  its  .Subsidiary  Com¬ 
panies  for  the  year  ending  August  Slst.  1926,  and  have  obtained 
ail  the  information  and  explanations  which  we  have  required:  and 
we  certify  that,  in  our  opinion,  the  above  Balance  Sheet  at  August 
Slst,  1926,  Is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct 
view  of  the  state  of  the  combined  affairs  of  the  Sherwin-Williams 
Company  of  Canada,  Limited,  and  its  Subsidiary  Companies,  ac¬ 
cording  to  the  best  of  our  Information  and  the  explanations  given 
to  us  and  as  shown  by  the  Books  of  the  Companies. 

PRICE.  WATERHOUSE  &  CO., 

Montreal,  November  4th,  1926.  Auditors. 

Approved  on  behalf  of  the  Board, 

WM.  SHEPHERD  FALLIS,  »  » 


— —V,  - ,  —  —  spring  wneai  ar  ooo.uou.uuo  uusubib,  rk**  n  ,  wm,  %  ,  ^ 

derstood  to  have  purchased  a  large  and  fall  wheat  at  21,000,000  bush-  Uominion  laOVemment  Bonds — Weekly  Ranee 


area  of  land  belonging  to  Hermene-  ejg  jg  a  total  for  all  wheat  of  - 

glide  Slmard,  for  $80,000,  as  well  as  406.OOO.OOO  bushels  as  compared  ~  . _ _  Opf"- 

properties  belonging  to  Louis  Otis,  with  411,000,000  bushels  a  year  ago.  ijo.  {937  . iSa  20 

Sylvia  Bouchard,  Alfred  Bergeron  Tjje  total  yield  of  oats  Is  estimated  Victory  Loan  19Z7 .  too  so 

and  Salvatore  Camlelli.  at  365,000,000  bushels  as  against  }5“;  u3^.; {nlJS 

From  the  same  source  also  it  is  513,000,600  bushels  last  year.  With  Do!  1987!!!!!!!!!!!  102  45 

learned  that  construction  work  on  grain  prices  representing  a  satisfac-  *^*'1'!"'“*®  . . 

the  new  mills  will  start  early  in  the  tory  margin  of  profit  to  the  farmer  Refunding  1943!!!! !!!!!!!*^.!  loi  so 

spring  of  1027.  Ample  ^ilway  fa-  on  his  reduced  costs  of  production.  Do.  1944 .  9^.20 

cilitles  will  be  available,  as  only  a  and  with  satisfactory  prices  also  for  .  9b  20 

few  miles  of  construction  will  unite  general  farm  products,  the  agrlcul- 
Port  Alfred  with  St.  Alexis. 


glide  Slmard,  for  $80,000,  as  well  as  406,000,000  bushels  as  compared 
properties  belonging  to  Louis  Otis,  4u,o00,000  bushels  a  year  ago. 
Sylvia  Bouchard,  Alfred  Bergeron  xjje  total  yield  of  oats  Is  estimated  , 
and  Salvatore  Camlelli.  at  26.5.000.000  bushels  as  against 


1933 .  104.15 

1-34 .  103.30 

1987  .  102  45 


1944 . 

1940 . 

1946  .  ..a. 


ek  ending 

Nov.  17. 1926 - 

1926 
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96.10 
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ferred  stock  was  distributed  among  Alfred  Pulp  A  Paper  Corporation, 
some  investors  last  spring  at  $100  held  this  week.  It  was  decided  to 
and  interest.  The  copipany’s  com-  Increase  the  common  stock  of  the 
mon  stock  capitalization  consists  of  corporation  from  60,000  shares  of 
20,000  shares  of  no  par  value.  no  par  value  to  120,000  shares  of  no 

Gosse  preferred,  without  the  com-  par  value.  1 

mon  stock  bonus,  is  now  quoted  in  A  meeting  of  shareholders  will  be 
the  Street  at  9314.  Gosse  common  held  on  December  14,  to  approve  the 
has  been  very  keenly  in  demand  In  necessary  by-law  and-  the  directors 
Montreal,  Toronto,  and  on  the  Pa-  will  recommend  that  the  new  shares 
cific  Coast  around  $60  per  share  be  offered  to  the  present  holders  of 
and  there  appears  to  be  little  or  no  common  stock  at  $25  per  share,  pay- 
further  common  stock  available  at  able  $10  per  share  on  December  28, 
this  price.  1926,  $7.60  per  share  on  June  28, 

On  theriiasls  of  9314  for  the  pre-  1927,  and  $7.50  per  share  on  Decem- 
ferred  and  50  for  the  common,  Gosse  her  28,  1927. 

Packing  units,  which  cost  the  in-  It  Is  understood  that  fully  paid- 


WM.  SHEPHERD  FALLIS,*  1 
WILLIAM  C.  COTTINGHAM.  -  }  Directors. 


PORT  ALFRED  PULP  I  paid  up  on  the  various  dates,  that  Is. 

TO  DOUBLE  CAPITAL, 

At  a  meeting  of  directors  of  Port  28.  and  December  28,  1927.^ 


^CwcuMm<f 

if _ _ 


>  vestor  100  are  now  selling  at  103^4. 1  up  shares  will  be  issued  to  amount! 


inputchaswffpoui^ 


The  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE. 


Manu^'acturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

Sault  Ste.  Marie,  Canada 

MANUFACTURERS  OF 

NEWS  PRINT  PAPER 

DAILY  CAPACITY 

720  TONS 

'  MILLS  AT: 

SAULT  STE.  .MARIE  ESPANOLA  STURGEON  FALLS 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  1926. 


iFINE  SHOWING  BYl  Newsprint  Production  Being 
IFIRST STAUMENTI  Maintained  on  Heavy  Sea 


Maintained  on  Heavy  Scale  |||  Abitibi  Power  &  Paper 

Co.,  Limited 


fir  DflU^lTD  nnOD  output  of  Canadian  and  U.  S.  Mills  in  October  Shows 

;  Uf  I  WHV  till  VlUlll  s  Increase  Over  September — Canada  Maintains  Big  Lead 

— Shipments  Remain  Higher  Than  Production — Increase  of 

'  D  ur  ^  !  24  Per  Cent,  by  Canadian  Mills  During  10-Month  Period. 

Public  Uhlity  Holding  Company!  _ _ 

ReveaU  OiUstanding  Resultsi  heavy  increase  in  total  produc-  952,755  tons,  an  increase  of  436,755 
From  First  Year  of  Operation  tion  of  the  two  countries,  niainten-  tons  over  the  corresponding  period  of 
. — Heavy  Surplus  After  Divi-'**”*^^  tho  Dominion  of  its  leading  1925,  and  comparing  with  only  1,668,- 

the  Industry,  and  ship-  344  tons  for  the  lO-month  period  of 
aenas  -TOiance  ^^21.  Output  of  Canadian  mills 

Strong  Working  Capital  Po8i-|  chief  features  of  the  Newsprint  Sei'-  during  the  peri^  totalled  1,549,582! 

tion.  i  Bureau's  figures  for  the  month  tons,  a  gain  of  296,680  tons  over  pro- 

_  i  of  October.  duction  figures  for  the  same  period  I 

The  first  annual  report  of  Can- 1  Production  of  newsprint  during  of  1925  and  higher  by  146,409  tonsj 

ada’s  pioneer  public  utility  holding  i  October  in  the  .United  States  and  than  the  output  from  U.  S.  mills, 
nnTnrdnv  i  Canada  totalled  $312,008  tons,  an  In-  which  at  403,173  tons,  showed  an  in- 

company,  Power  Corporation  of  (  an- 1  14,654  tons  over  the  Sep-  crease  of  140,075  tons  over  produc- 

ada.  Limited,  made  its  appearance  ;  tember  output  of  297,554  tons.  Ship-  tion  for  the  corresponding  period  of 
last  week,  and  the  results  revealed  ;  niehts  continued  to  Increase  proper-  1925. 

speak  well  for  the  future  progress  '  tionately,  the  figures  4or  the  month  24  Per  I'eiit.  Increase. 

I  under  review,  at  315,232  tons,  show- 

of  this  type  of  institution.  j  ^  ,33  tons.  Mill  stocks  The  production  of  Canadian  mills 

This  corporatlo  i,  which  waa  form-,  at  October  .31  were  lower  at  29.935  foi’  the  lO-month  period,  at  1.549,582 
ed  by  Nesbitt.  Thom.son  interests  to  i  tons  as  compared  with  32.710  tons,  tons,  compares  with  an  output  of  j 

take  over  the  many  public  utility  this  being  more  than  accounted  for  only  653,590  tons  during  the  same: 

holdings  of  that  leading  lianking  by  the  decrease  of  almost  3. ton  tons  period  of  1921.  j 

firm,  is,  in  addition  to  being  ahold-  hi  United  States  mills.  Uor  the  ten  months  of  1926  thei 

iug  company,  conducting  an  engin-  gig  (;aju  Over  September.  Newfoundland  output  of  news  prlntj 

eering  and  construction  bilsiness. '  *  totalled  151,102  tons,  an  increase  of  I 

and  Is  operated  along  similar  lines;  Newsprint  output  In  the  Dominion  i26  per  cent,  over  1925,  and  the: 


MONTREAL 


The  first  annual  report  of  Can- 1 


STURGEON  FALLS 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MASftTFACTtrniNG  ALL.  GRADF.S  OP  THE  FOLLOWING  BOARDS  J 

UUll’BOABD  NEWSBOABD  YAT  LOIED  BOARD 

BTBAWBOABD  WOODPULP  BOARD  CONTAINER  BOARD 
IVIIITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

t.  G.  G.  KERRY  DAVID  F.  ROBERTSON  OHAS.  E.  WHITTEN 
Prealdent  General  Mnnaieer  Secretary-Treasurer 


iug  company,  conducting  an  engin-  gig  (;a|u  Over  September.  Newfoundland  output  of  news  pnntj 

leering  and  construction  bilsiness.'  *  totalled  151,102  tons,  an  increase  of  I 

land  Is  operated  along  similar  lines;  Newsprint  output  In  the  Dominion  i26  per  cent,  over  1925,  and  the; 

I  to  many  companies  of  the  same  type  during  October  amounted  to  168,860  Mexican  output,  10.612  tons,  the  samel 

which  have  met  with  eminent  sue-  tons,  an  increase  of  7,473  tons  over  as  the  previous  year.  | 

cess  In  the  public  utility  field  of  the  that  for  September,  and  being  25.612  The  United  States  mills  made  11  j 

United  States.  tons  higher  than  the  output  of  U.  S.  per  cent,  more  In  the  first  ten 

!  „  .  ..  4!  1  .11!  t  "’his  which  at  $143,148  tons,  showed  months  of  1926  than  in  the  same  per- 

r.arnings  oi  Minsluiarlo.  y  ga,,,  0  952  long  the  Sep-  iod  of  1925,  and  the  Canadian  mills 

;  The  very  satisfactory  results  from  tember  figures.  Canadian  milLs  dur-  made  24  per  cent,  more  than  In  the' 

!  operations  for  the  fiscal  year  ended  ing  the  month  operated  at  98.1  per  first  ten  months  of  1925,  and  thej 
lJune  20,  1926,  are  indicated  by  the  cent,  of  capacity  as  compared  with  combined  production  of  the  United  j 
I  profit  and  loss  statement,  which  99  per  cent,  during  September  and  States  and  Canadian  mills  in  the  first  I 
'  snows  that  after  paying  dividends  on  96,8  per  cent,  for  U.  S.  mills.  Dur-  ten  months  of  1926  was  17  per  cent,  i 
I  llie  first  preference  shares  a  sub- ]  Ing  the  month  of  October,  produc-  more  than  in  the  same  period  ofj 
stantial  amount  was  carried  to  sur-  |  tion  of  newsprint  in  Newfoundland  1925.  ' 

plus.  With  the  general  growth  of  amounted  to  17,512  tons,  and  in  Mex-  The  following  figures  complied  by  j‘ 
j  hydro-electric  enterprises  and  the  I  ico  to  1,040  tons,  thus  making  aggre-  the  Newsprint  Service  Bureau,  show  I 
j^'xpansion  planned  for  companies  in  j  gate  production  for  the  North  Ameri-  production  figures  for  the  month  and  I 
_  which  Power  Corporation  is  Inter- jean  continent  of  330,560  tons.  for  the  10-month  period,  from  Cana-  ^ 

jested,  many  of  which  are  compara- |  During  the  10  months  ended  Octo-  dian  and  U.  S.  .Mills  and  total  output' 

,  tively  young,  the  future  of  the  com- 1  ber  31,  total  production  from  Cana-  from  mills  of  the  2  countries  with  I 
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p.iny  appears  bright.  Ulan  ai 

!  Among  the  new  services  which  It 
will  conduct  this  year  and  which 
will  be  reflected  in  the  next  annual 
report  are  management  contracts ; 
with  East  Kootenay  Power,  Ottawa  i 
and  Hull  Power,  Ottaw'a  River  Pow-  1926— 
:;r,  Ottawa-Montreal  Power,  Domin¬ 
ion  Power  and  Transmission  .ind 
Canada  Northern  Power. 

Accompanying  the  report  Is  an  In¬ 
teresting  feature  in  the  way  of  a 
condensed  statement  of  the  ope-a- 
tinns  of  the  utility  companies  which  1925 — 
Power  Corporation  controls  or  is  1924 — 
substantially  interested  In, which  may  1923 — 
be  taken  as  indicative  of  the  magni-  1922 — 
,  tude  of  Its  operations.  This  state-  1921 — 
ment  shows  that  the  cpmbined  gross  1920 — 

I  Gainings  for  the  last  fiscal  period 
were  $12,974,984,  with  net  earnings 

for  the  same  period  available  for  rc-  J926 _ 

selves  and  common  dividends  of  $1.-  '  “  _ 

!  891,703.  The  total  k.w.  hours  gener-  j 

!  ated  during  1925  by  these  companies  i  < 

I  was  850,000,000,  the  total  ins'alled  J 

I  plant  capacity  being  400,000  horse 
!  power,  with  an  ultimate  capacity  or 
1 600,000  horse  power.  It  is  noted  1925 — 

I  fbat  Power  Corporation  owns  36  25  1924 — 

I  per  cent,  of  the  outstanding  eoia-  1923— 

■  moil  stocks  of  the  utilities.  1922 — 

'  romfortable  Surplus.  1920— 

Ill  his  report  to  the  sharenoirlera,  _ 

;  A.  .1,  .Nesbitt,  the  president,  points 
!  out  that  gros.a  earnings  for  tlie 
.totalled  .$321,476.  and  after  t.vpeii- j  Uw 
seb,  including  reserves  for  taxes , 
a’l.oiiiiting  to  $78,090,  net  eai  riiiigs  ' 
a  mounted  to  .$246,386.  Out  of  the  j 
net  earnings  the  sum  of  $145.4o3  was  I 
,  rltsbursed  in  dividends,  Ica/’ngi 


dian  and  U.  S.  mills  amounted  to  2,-1  comparisons:  — 

Canadian  Mills. 


Produc.  P.C.  of 
(Tons)  Capacity 


(Tons).  Produc. 


—First  Half  .  .  . 

148,9.59 

97.5 

148.712 

97.3 

11,795 

July . . 

163.037 

99.0 

161,824 

98.3 

12,963 

August . 

162,545 

97.4 

160,031 

95.9 

15.624 

September  . .  . 

161,387 

99.0 

162.740 

99.9 

14.684 

October . 

;.  168.860 

98.1 

68,821 

98.1 

15.302 

Ten  Months  . . 

...  1.549.582 

97.9 

1,545,689 

97.6 

1 5,302 1 

...  1,252,902 

93.3 

1,252,858 

93.3 

21.443! 

General  Offices:  CHICOUTIMI,  P.Q 

MANUFACTURERS  OF 
GROUNDWOOD  PULP 


1,128.949 

1.058,463 

892,100 

655,590 

732.653 


1,120,403 

1,044.907 

891,284 

651,186 

729,312 


VAL  JALBERT,  P.Q. 
CHICOUTLMI,  P.Q. 


C  .‘.ULE  ADDRESS: 

S.AGUENAV. 

CHICOUTIMI" 


United  States  and  Canadian  Mill.*. 


1926— F'irst  Half  ..  . 

.  .  .  289.639 

96.6 

288,500 

96.3 

July . 

. .  303.553 

97.1 

304.614 

97.4 

August . 

301.804 

95.9 

296,595 

94.2 

September  . .  . 

297,554 

97.5 

299,999 

98.3 

October  . .  . . 

.  . .  312,008 

97.5 

315.232 

98.5 

Ten  Months  . . 

.  ..  2.952  755 

96.8 

2,947.341 

96.6 

1925—  ‘‘ 

_  2.516,000 

90.5 

2,615.849 

90.5 

■j()24 _  “  ** 

_  2,369.154 

2,355,571 

]923 _  **  ** 

. . . .  2.305,453 

2.287,072 

1922—  “ 

_  2.092,401 

2,095,774 

](t21 —  “ 

t. 668, 344 

■I  ■ 

1.665.688 

1920—  ” 

. . . .  ''•'^;^'9^.'7'7i 

1.986,203 

‘^Banking  Offers  From  the  Beginning 
a  Measure  of  Independence’ 


(Continued  from  page  6.) 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


,  $100,932,  which  was  carried  to  sur- j  pypj.y  standpoint,  is  valuable  ex 

I  perlence  for  any  man. 

!  An  outline  Is  presented  of  the  two  ..  ..  _ 

groups  of  companies  in  which  Power 


)m  page  6.)  ineritably  be  hers.  What  to-day  are  j 

viliinhlP  ex-  considered  rich  rewards  for  Indus-; 
is  \aiuaDie  enterprise  will  probably; 

seem  relatively  small  in  a  not  far ; 
corQplicated  and  j  distant  future,  and  the  young  man  ' 


'  groups  of  companies  in  which  Power  •'^loreover  the  complicated  and  :  distant  future,  and  the  young  man 
Cornoratlon  is  Interested  First  Is  o'  or-changing  character  of  modern  who  is  entering  upon  hi.s  career  can 
/the^re  which  Tcon^  through  "f®  ^  no  means  as  cer- 1  ,00k  forward  to  rewards  much 

'stock  ownership  as  follows:  Can-  ‘S,T%  J,"  htl  i  an.vthing  that  the 

■Ida  Northern  Power  Cornoratlon  "  follow  throughout  his  youth  of  twenty  yeans  ago  could  have 

HuTrPo'S  "> 

Company.  Limited:  Ottawa-.Montreal  upon  In  his  youth.  While  he  natur- ,  more  ambitious  .rears  which  arc 
Power  Company.  Limited.  Other  aUJ'  li0P<'-‘=  and  expcci.s  to  continue  Uurely  coming,  the  banker  will  play 


'  companies  in  which  it  has  a  sub¬ 
stantial  interest  are:  Southern  Can¬ 
ada  Power  Company,  Limited:  Do- 


in  his  chosen  career,  circumstances  | more  and  more  important 


may  arise  which  make  it  Impera 
tlve  or  advisable  that  he  shoulr 


HEAD  OFFICEt 


iiU 


CANADA  CEMENT  COMPANY  BUILDING, 
,  MONTREAL,  P.Q. 


I  minion  Power  and  Transmisi.son  abandon  it  for  something  else 
;  Company,  Limited;  Winnipeg  Tlloc-  this  event  a  man  ''bo  has  1 

trie  Company.  I.imited;  East  Koo- 
:  tenay  Power  Company.  Limited.  b hnself  of  ‘he  opportunities 

I  Mr.  Nesbitt  in  his  report  give.s  a  for  de\  eloping  a  bu. 


t  Impera-  because  as  the  wealtli  of  the  nation 
he  should  I  Increases,  so  in  proportion  will  in-’ 
else.  In  |  crease  the  importance  of  tho.se  who , 


this  event,  a  man  who  has  had  a  control  and  guard  the  accumulations 
banker's  training,  who  has  availed  of  the  people. 


visionary 
?  banker  i 


Mills  at  PORT  ALFRED,  P.Q. 


CRANE 

Plumbing  and  Heating  Equipment 

Embracing  practically  everything  needed  for  heating, 
plumbing,  and  sanitation  for  buildings  of  all  kinds 

CRANE  SERVICE 

enables  the  architect  to  safeguard  his  clients  with  uniform 
quality  obtained  through  one  central  source  of  supply. 

CRANE 

LIMITED 

HEAD  OFFICE  8  EXHIBIT  ROOMS  -  388  BEAVER  HALL  SQUARE.  MONTREAL 
WORKS  •  1280  ST.  PATRICK  ST.  MONTREAL 

Branches  and  Sales  Offices  in  20  Cilles  British  Empire 


tenav  Power' Coinn’inv  Limited  himself  of  the  opportunities  that  Ambitions  which  seem  visionarv 
Mr  Nesbitt  in  a  for  developing  a  business  j  a.s  a  dream  to  .the  youn.g  banker; 

comprehensive  idea  of  the  present  u’-'^Unct  and  a  knowledge  oj  fin-  j  of  to-day.  will  be  but  the  common- ; 
activities  of  the  various  companies  ance  will  find  that  he  has  gai^d ,  pjace  achievement  to  the  com-: 
above  mentioned,  describing  condl-  something  which  will  be  of  lasting ,  ing  genei  atloii.s.  The  peculiar  and ; 
tlons  in  the  territories  served  and  value  whatever  he  ma>  do  or  wher-  special  problems  of  finance  In  fan- j 
the  circumstance.s  under  which  they  "e  may  go.  ada  will  more  and  more  lequlic  the 

operate,  mentioning  extensions  to  Finally,  it  is  well  to  remember  guidance  of  the  financial  specialist, 

take  care  of  new  business  and  pros-  that  the  general  and  well-considered  and  our  bankers  are  bound  to  play , 
pects  for  increasing  the  scope  of  op-  opinion  is  that  fanada  is  now  at  an  increasingly  important  part  in  | 

n  ations.  He  adds:  “It  is  now  gen-  the  beginning  of  that  financial  and  carving  the  destiny  of  our  great  ; 

erally  conceded  that  the  statistics  commercial  development  which  must  country.  | 

of  electricity  output  are  a  fair  meas-  i  ~  7~ 

ure  of  business  conditions,  hence  as  |yCTA|  MAHHINFs  |  growing  city  is  34.o  years,  according  ; 

iBa„otriai  n,^fivifv  incrpnsos  thp  niit-  lliw  I  flU  IfinVIllllbv  j  to  vital  Statistics  on  actual  modern  i 


I '  ure  of  business  conditions,  hence  as 

(industrial  activity  increases  the  out¬ 
put  of  electricity  likewise  Increases. 
j\t  the  present  time  conditions  point 
to  a  continuation  of  the  pre.sent 
level  of  prosperity  and  consequent- 


yCTAI  |U|Api||yrQ  growing  city  is  34.5  years,  according; 

liO  I  HL  IflHwilintO  to  vital  statistics  on  actual  niodern  | 

DDfllf  DTnil  Mil  I  business  buildings,  studied  by  H. ; 
DnUlfll  I  UR  mlLL  Morton  Bodflsh,  oT  the  College  of  ; 

,  _  Commerce,  Ohio  Slate  University,  j 

Delivery  is  being  accepted  by  reported  in  a  recent  issue  of  the , 


I  !y  your  directors  have  confidence  in  Bromptoii  Pulp  &  Paper  Company  I  b«^lonal  Real  Estate  Journal.  | 

!  the  continued  success  and  incrcas-  of  fj,e  machinery  for  its  newsprint  I  ^be  conclusions  reached  are  based , 
iug  prosperity  of  your  company.  o,j]]  addition,  and  work  of  actual-  records  of  actual  building  re- ; 


iug  prosperity  of  your  company.  a,}]]  addition,  and  work  of  actual-  records  of  actual  building  re- ; 

Stronir  1  iniiid  Position  Iv  Installing  the  newsprint  machine  ^  hicago  loop  dis- , 

Miong  Liquid  I  ositlon.  steadily  forward.  It  has  trlct.  Tbe  study  here  quotes  stalls- 1 

The  Power  Corporation  balance  been  the  expectation  of  the  com-  tics  collected  by  S..M.  Boardm^  of  i 

sheet  shows  that  total  assets  are  $5.-  pany  to  start  the  initial  tuning  up  the  Chicago  Real  Estate  Index  Com-  j 

999.956.  Current  assets  total  $2.-  of  the  new  unit  about  December  1st.  i 

869,261.  the  largest  Item  of  which  is  and  the  present  belief  is  that  this  Very  generally  speaking,  the! 
investments  at  cost  amounting  to  be  atcomplished  providing  that  buildings  replaced  have  averaged  a 
$2,817,099,  the  balance  is  made  up  delivery  of  the  new  turbines  being  HI®  than  28  years,”  Mr.  Bod-  ^ 

of  cash  on  hand,  accounts  receivable  manufactured  In  England  Is  not  too  states.  “This  would  Indicate  | 
and  prepaid  charges.  Investments  greatly  delayed.  ^bat  the  useful  and  profitable  life  of  | 

In  common  stocks  of  affiliated  com-  xhe  newsprint  machine,  which  constructions  in  the  past  55  years, 


and  prepaid  charges.  Investments  .  . 

! In  common  stocks  of  affiliated  com-  xhe  newsprint  machine,  which  constructions  in  the  past  55  years, 
panics  at  cost  total  $3,110,485,  ac-  ^yill  turn  out  about  110  tons  of  news-  bas  been  a  little  over  a  third  of  the : 
crued  interest  in  investment  is  81L- j  print  daily,  has  been  constructed  by  Probable  physical  existence  of  the' 
858.  furniture  and  fixtures  •’!2.359  cbarles  Walmsley  Co.,  in  England,  buildings,  assuming  proper  mainte- j 
and  organization  expenses  $6,000.  produce  newsprint  234  inches  °ance.’’ _ ; 


fish  states.  “This  would  indicate  | 
that  the  useful  and  profitable  life  of ; 


and  organization  expenses  $6,000. 


•r'^'r'y-fo'.ir  yf  .ir.e  nf  rnnnufftrttii  ip;,'  <  »pprl,iir,  rti.phlMi  iia  to  prodiico 

pupera  vliicli  moct  with  tlip  npiiroval  of  thp  ino.at  exacting  husinpas  r.ie.p. 
.\  fpw  of  thp  ni.my  wpll-knowii  papprs  r.innuf.-irturoil  irpli;tl«- 
SI'PRRriNB  l.INDN  HDODItD-  POl.DNIAI,  iVNT)  — .SKRVIDE  UOND 
DARNSCI.Il'l-E  LINEN  ];OM(  —  EMl’lllE  LI.NEN  DOM)  —  M'tT;N'i 
nOVAL  nOND. 

THE  HOLLAND  PAPER  COMPANY  Limited 

Uigh  Grade  Paper  Makers  Since  ISSi 

MONTREAL 

Mills  at  St.  .Yrraine  and  Mont  Holland.  P.Q. 


Royal  Record 

a  Canadian. made  Paper  ol  re^a!  quality 
worthy  for  every  purpose 
where  the  printed  meesagfe 
must  reflect 

the  character,  stability  and  dignity 
of  tbe  user. 

Ask  your  Printer — he  krmtes 

Howard  Smith  Paper  Mills  Limitfd 

MONTREAL 

0/  duJtr 


Bfcbttrice  'Vidley 

Cos^ooratioii 


SUCCESSORS  TO  • 

Belgo-Canadian  Paper  Company,  Limited 

Shawinigan  Falls,  P.Q. 

St.  Maurice  Paper  Company,  Limited 

Three  Rivers,  P.Q. 

Yearly  Ootpiit  -  195,000  Tons  Newsprint  a 

^  Head  Office: 

MomnsAL^qiJEiiBC 


,  The  principal  item  on  the  iiabili- 1  at  a  speed  of  1,200  feet  a  mln- 
I  ties  side  is  capitalization  of  $5,500.- ;  eventuallv  to  turn  out  about 

I  (too.  This  is  represented  by  25.000  126  tons  daily  when  running  at  full 
:  shares  of  first  cumulative  6  per  efflciencv. 


cent,  preferred  stock,  50.000  shares 
of  non-accumuiative  C  per  cent.. 


Saving  on  Constmetion.  * 

In  the  case  of  the  actual  mill  con- 


participating  preferred  stock  and  struction,  which  was  carried  out  by 


1 100.000  shares  of  no  par  value  com-  the  companv  Itself,  the  work  was  SALE  OF  PINE  TIMBER  , 
i  mon  slock.  The  first  preferred  h%8  held  well  within  the  estimated  cost.  tknders  wild  bk  kkceivkd  ; 
i  a  par  value  of  $100  per  share  and  and  so  far  as  can  be  seen  at  the  by  the  under.signed  up  to  and  inoiud-  i 
the  second  preferred  $50  per  share,  present  time  the  completed  mill  s‘?a^7erc^ Red”'' and  I 

Current  liabilities  total  $399,032,  likewise  be  carried  out  on  an  white  Pine,  and  Jackpine  on  thei 

which  is  made  up  of  $312,500  call  economical  cost  basis.  Townships  of  Benneweiss  and  Togro,  | 


which  is  made  up  of  $312,500  call  economical  cost  basis.  Townships  of  Benneweiss  and  Togro,  | 

i  loans  payable,  $32,157  accounts  pay-  this  ronstructlon  work  fortune  acattered  Red  and  White  ' 

able  S'17-500  dividends  navable  and  .ill.  »'*  '^be  Jackpine  12"  and 

!i  1  2.?”  seemed  to  be  with  the  company,  for  over  in  diameter  on  the  stump,  18* 

$l6,8i4  accrued  iiaDiiities.  ine  ^he  excavation  revealed  the  neces-  from  the  ground,  on  the  Township  of 
surplus  of  $100,932  completes  tbe  carv  sand  and  gravel  for  concrete  Somme,  District  of  Sudbury,  —  The 
,o.a,  n.WMHe.  of  .5.!,9.,865. 

derground  spring  which  supplied  partly  burnt  over. 

EXTEND  TRANS.HISSION  LINE,  the  undertaking  with  necessary  FURTHER  PARTICULARS  may  be 

water.  All  these  things  helped  to  Qbtamed  upon  application  to  the  un- 


TRAINS  '  HOTELS  /  TELEGRAPHS  '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
gerviV''.  For  steamship  and  raii  travel,  for 
fre'ght.  for  hotel  comfort,  for  prompt  dispatch 
ano  uelivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


EXTEND  TRANS.niSSION  LINE. 


Ottawa  &  Hull  Power  Company  in*  cost  down 

have  extended  their  transmission 


line  into  the  town  of  East  Temple¬ 
ton  and  connected  up  with  the  Can-  uiriv  ui:  a  nmi»LnAri:.it.  i  Minister  of  Lands  and  Forests,  yjdd  5.6%.  The  Financial  Times  j  $3  per  annum.  It  Is  understood  tb.c 

ada  Glass  Products , Company,  with  Chicago. — The  average  life  of  a  of  this  Notlcrwm  reliably  informed  that  the  com-  earnings  are  running  close  to  a  rats 

whom  they  have  a  power  contract,  downtown  building  In  a  rapidly  Toronto.  November  4th,  1926.  pany  is  ‘‘doing  very  well.”  In  re-  of  $9  a  year. 


lertaklng  with  necessary  further  PARTICULAR.S  may  be  EARNING  liS  A  SHARE.  sesponse  to  an  inquiry  as  to  pros- 

All  these  things  helped  to  S$J^‘2n^d''*’o"r  tS‘’Mr  g”  McCaw  Tnbes  Show  Improved  pects  for  Increasing  the  dividend,  it 

cost  down.  ic'tin|"crown  T”mbe‘'r  igent  at  SST-'  ,,  ,  J*®""*,  ,  ,  J''®®  Change  was  con- 

_ _  bury.  Toronto. — ^At  the  current  price  of  templated  at  the  present  time. 

TIFF  nw  t  ftwarDiPFR  FINT.A.YSON.  53%,  Page  Hersey  common  shares  While  dividends  are  at  the  rate  of 

Liriv  ur  A  nmi»LnAri:,n.  Minister  of  Lands  and  Forests,  yidj  5  00/^,  The  Financial  Times  $3  per  annum.  It  Is  understood  tb.c 


dersigned,  or  to  Mr.  J.  G.  McCaw, 
Acting  Crown  Timber  Agent  at  SuJ- 
bury. 

FINT.A.YSON. 
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Direct  Private  Wire:  New  York,  Chicago,  Montreal,  Toronto. 


CLARK  MARTIN  &  CO. 

Stock,  Bond  and  Grain  Brokers 

INVESTMENT  SECURITIES 

lluron  &  Erie  Building,  232  Portage  Avenue 
WINNIPEG,  MANITOBA 


Vancouver  Holdings,  Ltd. 

714-15^  Board  of  Trade  Bldg.,  Vancouver,  B.  C. 

BRITISH  COLUMBIA 
»  INVESTMENTS 

Timber  Pulp. Wood  Arena  Mines 

\Vp  placff  at  your  sorvico  over  25  years  of  actual  business 
experience  In  British  Columbia  and  we  direct  your  special 
attention  to  inside  business  property  in  Vancouver. 


Financial  Activities  in  Western  Canada 


OPPOSE  CHANGE 
IN  OPERATION 
0FLD.&&a 


I  Southern  Alberta  Appealing 
I  Against  Government  Taking 
Over  Management  From  Can- 


TheWinnipeg  Grain  Exchange 

An  C^tline  of  the  Organization  and  Functions  of  the  Greatest 
Wheat  Marketing  Machine  in  the  World — Has  Been  Clear¬ 
ed  of  All  Charges  of  Controlling  or  Manipulating  by  Royal 
Commissions. _ 

BY  C.  C.  BEID, 

rrrsident.  The  >'orthttest  Grain  Dealers'  .tssoeiatlun. 


t-rver  ivianagemeni  rrom  Winnipeg  Grain  Exchange  is  representatives  of  farmers,  and,  in 

adian  Pacific — Means  Two-  an  association  without  a  charter;  it  consequence,  has  been  very  frequent-l 

Line  Freight _ Increase  oi  25  is  not  incorporated.  .Any  dozen  men  ly  investigated  by  Royal  Commis- 

P  r"  ♦  *  F  ’  li*  Tariff  In.  the.  Dominion  can  or-  sions.  The  latest  of  these  investi- 

rreignt  lanrr  in-  j,  grain  exchange,  and  sev-  gations  was  conducted  by  what  was 

dicated.  eral  have  been  organized.  The  Win-  called  the  Turgeon  Royal  Commls- 

-  nipeg  Grain  Exchange,  however,  re-  sion.  It  is  worth  while  to  give  in  its 


HOW.  H.  H.  STEVEXS. 

ManaxinK  Director. 


W.  H.  STEVENS. 

Local  Maaaaer. 


MANITOBA’S  BONANZA  MINE 

“CENTRAL  MANITOBA  MINES  LTD” 

Send  for  proapectut  and  alt  particulars  to 

GEO.  H.  HOOD  &  CO. 

PORTAGE  AVE.  Phone  N  t953  WINNIPEG 


BRITISH  COI.UMBIA 

We  want  B.C.  Monidpal  Brads  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER.  L  ....  VICTORIA.  B.C. 


Cable  Address:  PATONMONT.  MONTREAL 
Codes:  A-BX;..  5th  and  6th  Editions, 

A.  1-.  Western  Union  and  Bentley'j 

Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Selling  Department; 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


I  (Fron  the  Calgary  Itiireuu  of  The  mains,  and  is  likely  to  continue  to  own  language  the  answers  of  that 
i  Financial  Times.)  remain,  the  great  grain  exchange  in  Royal  Commission  to  a  few  leading 

i  Calgary.-Southern  Alberta  is  so  ‘he  Dominion.  ...  questions  about  the  Winnipeg  Grain 

1  ,  ,  ,  Its  membership  IS  not  confined  to  Exchange. 

I  keenly  exercised  over  the  new  con-  or  to  men  resident  in  (1)  Should  the  Grain  Exchange  be 

;  dltions  that  have  developed  as  the  Winnipeg,  or  to  men  and  firms  resi-  abolished  or  restricted  by  legisla- 

I  result  of  the  Alberta  Government  dent  in  Canaad.  It  includes  men  tioii  ? 

'  taking  the  administration  of  the  El-  and  firms  in  Great  Britain,  in  the  The  answer  of  the  Commission  is 

moutou.  Duuvegan  and  British  Col-  I- nited  States,  in  FYance.  in  Belgium,  given  in  these  words: 

umbla  Railway  from  the  Canadian  and  even  in  Japan.  It  is  not  built  "We,  likewise,  W'ould  not  recom- 

Pacific  Railway  in  spite  of  the  lat-  oR  national  lines.  It  is  not  re-  mend  that  the  system  of  trading  in 

ter’s  highly  attractive  offer,  that  the  stricted  in  regard  to  either  race,  re-  grain  now  followed  in  this  country, 
Calgary  Board  of  Trade,  voicing  the  Hslon,  or  language.  and  centred  largely  In  the  Winnipeg 

sentiments  of  the  south,  is  appealing  an  association  the  exchange  is  Grain  Exchange,  be  abolished  oi 

to  the  Board  of  Railway  Commls-  engaged  in  the  grain  business  hampered. 

sioners  against  what  it  alleges  is  “self.  It  is  not  even  familiar  With  "It  would,  of  course,  be  possible 
discrimination  in  freight  rates  un-  the  business  Of  its  individual  mem-  by  Act  of  Parliament  to  abolish  Grain 
'  dfr  th“  news  sStem  adve^^^^  bers  except  under  very  rare  circum-  Exchanges  entirely.  We  have  al- 

I  fectlng  Central  and  Southern  Al-  stances.  And  it  certainly  does  not  ready  said  enough  to  show  that  in 
;  Ijerta.  compete  with  Us  members;  it  neither  onr  opinion  such  proceeding  would 

i  Heavy  Rate  Increase.  operates  elevators,  nor  buys  or  sells  j  be  disastrous  to  all  concerned,  and 

I  ,...  ,  .  .  j  •  .1 T.v.i8TaIn.  nor  fixes  prices,  nor  charters '  particularly  to  the  owners  of  grain. 

, ,  W  hat  has  happened  is  ibis.  The  things  |  Without  going  to  this  extreme 

,  Gov-enunent  now  will  administer  the  might  be  called  trading  in  grain,  length,  legislation  might  be  enacted 
northern  railway  with  a  working  activities  may  be  described  as  es-  ,  to  limit  the  acUvlties  of  the  Ex- 

;  agreement  with  the  (anadlan  Na-  ggjjj^jally  the  formation  of  a  machiu-  change..  Again  we  are  of  opinion' 

I  tional  system  under  w  hich  the  lat-  keeping  of  that  machin-  that  this  should  not  be  done  unless  | 


agreement  with  the  (anadlan  Na-  ggjjj^jally  the  formation  of  a  machiu-  change..  Again  we  are  of  opinion' 
tional  system  under  w  hich  ^  lat-  keeping  of  that  machin-  that  this  should  not  be  done  unless 

ter  pts  a  1  the  business  from  the  gewd,  smooth-working  order.  ;  the  beneficial  result  aimed  at  can  be 

north.  This  means  that  a  two-line  foreseen.  It  is  here  that 

froiahl  rate  will  have  to  be  paid  on  Provides  a  Jiarket^  , 


I  norm  i  nib  iiienui.  ^  o  Movb.*  ,  fairly  well  foreseen.  It  is  here  th*t 

freight  rate  will  hay e  to  be  paid  on  |  Iroiide.  a  .  t.  '  experience  has  so  little  to  offer, 

goods  coming  from  the  north  to  the  ,  First  of  all,  the  exchange  as  an  ■  ‘.wg  cannot  therefore  recommend 
I  stiuth  and  vice  versa.  j  association  provides  a  marketing  I  the  adoption  in  Canada ’at  the  pres- 

!i  Ihls  increase,  so  the  calgan^  place  called  the  trading  room.  R'ent  time  of  a  measure  modeled  upon 
Board  of  Trade  charges,  represents  i  equips  that  marketing  place  with!  the  Capper-Tincher  law-.” 
an  increase  of  25  per  cent,  over  the  !  every  mechanical  device  for  the  quick '  (2)  is  the  Grain  Exchange  organi- 

tariff  that  has  existed  and  will  bear  j  dispatch  of  business,  and  posts  all  j-atlon  detrimental  to  the"  farmers. 

;  heavily  on  certain  Indusy-ies  and  will  the  information  it  can  secure  that  ^nd  in  restraint  of  trade  ? 

:  also  cut  off  northern  grain  from  facilitates  the  marketing  of  grain.  The  Commission’s  reply  to  this  is; 
j  milling  in  transit  privileges  in  CnJ-  Thus,  for  example,  at  considerable  "The  Winn Ineg  Grain  Exchange 
gary.  -  .  cost  it  provides  special  wires  over  ^oes  not  appea^r  to  have  erected  un- 

i  Invite  f’rotests.  which  it  secures  quotations  from  barriers,  to  the  free  and  natural 

The  local  board  of  trade  has  made  other  markets  continuously,  and  over  competition  of  commerce. 

!  vigorous  protests  to  the  government  J^blch  It  sends  out  its  own  quota-  “The  Grain  Exchange  cannot. 

;  but  so  far  has  only  received  the  in-  ,  other  markets.  It  secures  therefore,  be  deemed  a  close  corpora- 

formation  that  no  change  in  the  new  Information  about  the  movement  of.  tion  which  keeps  out  of  its  member- 
arrangements  is  projected  and  that  in -Canada,  in  the  United  all  competitors  appearing, 

the  tw’o-line  freight  tariff  is  Inevlt-  plates,  and  all  over  the  world,  andj  "jn  go  far  as  the  Exchange,  there- 
able.  ‘bi®  information  in  its  mar- 1  forg_  jg  an  organization  to  provide 

- - keting  foom.  And  it  makes  this  in-  for  the  maintenance  of  a  market 

laiArwra  Af"  i ‘ormatlen  available  to  the  Canadian ;  pjage,  it  forms,  without  undue  re- 
tYptf*!  |M|*P|aAxt  public  by  telegraph  and  telephone,  gf^jetjon.  a  necessary  and  beneficial 
I  t/Vl  tv  I  lllVllLfiwt  by  radio,  and  by  the  press.  It  im*  Unk  In  the  marketing  of  western 
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EXPECT  INCREASE 
IN  IMMIGRATION 


mediately  makes  public  all  the  in-  gi-ain.” 

formation  it  secures.  _  jjo  Evidence  of  Rlggdng. 

J  Elates  Are  Lowest,  iS)  Can  the  market  be  rigged  or 


IN  IMMIhRATIUN 

-  The  next  that  may  be  mentioned  ? 

1 .1’.U,  Oiiicial  Looks  for  Total  Im-  as  a  leading  activity  of  the  exchange 

miirr.’ifinii  1IMI.04IA  Diirinir  _  thus  :  " 
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IC.I’.R.  Oi'iicial  Looks  For  Total  Im-  Us  a  leading  activitv  of  the  exchange  '‘'be  answer  of  the  Commission  is 
migrath.n  of  100,000  During  j  ig  supirvision  of  tL  trading.  The  ‘bus  :  "It  is  commonly  believed 

,  1920.  j  association  sets  the  brokerage  and  i  ‘bat  the  market  can  be  ri.gged  with- 

i  (f'Dtm  the  Calgary  Bureau  of  '^e;commlh^n  rattes  chargeable  by  its.®i*‘  difficulty,  false  statements  clr- 
Finaiiciai  Times.)  members,  and  they  are  the  lowest  jn  fulated  to  deceive  the  farmer,  and 

Calgary. — That  the  movement  of  North  America.  It  insists,  for  ex-  ‘be  market  cornered  with  a  little 

i  settlers  to  Canada  this  year  showed  ample,  that  every  bid  In  the  market  a.stuteness.  "There  Is  really  no  evi- 

an  encouraging  increase  compared  |  be  an  "open”  bid.  know-n  to  all  the  before  the  Commission  to  jus- 

with  last  year,  and  that  the  total  traders.  It  prohibits  secret  or  per-  Dfy^such  a  conclusion,  nor  can  coun- 
■  would  perhaps  reach  100,000,  as  sonal  trades.  It  devises  ways  and  ‘®ii*'hce  be  found  for  such  a  view  in 
;  against  84,000  In  1925,  was  the  state-  means  of  seeing  that  trades  that  are  ‘b®  ^-laws  of  the  Exchange, 
i  ment  made  to  The  Financial’  Times:  made  are- fully  and  honorably  exe-  (C)  Is  there  an  undue  spread  be- 
'  by  Col.  J.  S.  Dennis,  Chief  Commis-  cuted.  A  vast  amount  of  business  ‘^®®fi  Winnipeg  prices  and  those  at 
'  sioner  of  the  Canadian  Pacific  De-  is  done  every  marketing  session,  but  Liverpool  ?  „ 

I  partement  of  Colonization  and  De-  one  rarely,  if  ever,  hears  of  any  dif-  The  Commission's  answer  is:  "Cur- 
1  velopment.  '  liculty  in  execution,  or  of  any  at-  •'®ii®y  w’as  given  to  this  idea  by  a 

I  The  Colonel  has  been  making  his  temjjt  made  by  a  member  to  get  away  report  on  the  wheat  situation  made 

‘  annual  trip  through  the  West,  visit-  from  his  trade,  even  although  most  ‘®  ‘b®  President  of  the  United  States 

Ing  the  various  offices  of  the  de- ;  of  the  trading  is  done  without  wrlt-  ^’y^  Henry  C.  Wallace,  Secretary  of 
partment,  and  attending  meetings  of  j  ten  contracts  or  any  of  the  safe-  I  Agriculture  to  the  United  States, 
the  various  organizations  connected  guards  used  in  other  lines  of  busi- ;  transmitted  to  the  President  Novem- 
wlth,  and  endeavoring  to  speed  up  n. ess  ■  But  df  a  member  refused  to  ber  30,  19’23.”  "We  are  satisfied 
the  movement  of  desirable  colonists  i  carrj’  out  a  trade  which  he  made  he'‘b®‘  ‘b®  Wallace  report  touching  on 
to  Western  Canada.  *  :  would  have  small  chance  of  repeat- ;‘b‘®  matter  Is  inaccurate  and  mis. 

Increased  Interest.  |  ing  that  performance  a  second  time,  i  leading,  and  does  not  lend  any  sup- 

"But  even  100,000  is  a  small  pro-;  In  dealing  with  the  farmer  about !  “i®  ‘bat  prices  are  un- 

portlon  of  the  urgent  need  that  we  grain,  either  the  storage  of  It,  or  the!  duly  depressed  by  manipulation  on 
have  for  people,  particularly  In  the,  purchase  of  It,  or  the  transportation  j ‘b®  Winnipeg  market.” 

I  West,”  continued  the  Colonel.  How- :  of  it,  there  are  forms  of  contracts  j  Hedging  a  Good  Thing. 

!  ever,  if  some  arrangements  can  be  prescribed  by  Parliament.  Contract  (S)  Should  futures  trading  and  a  I 
entered  into  by  which  the  Canadian  forms  and  conditions  of  buying  or  ■  futures  market  be  abolished  : 
and  British  Governments  can  agree  selling  in  the  open  market  are  regu-i  jhe  answer  is  summarized  by  thei 
to  an  extension  of  the  cheap  rate  for  lated  by  the  Exchange,  and  such  re- 1  Commission  as  follows:  I 

I  the  movement  of  British  colonists,  I  gulation  is,  next  to  the  providing  of]  “That  a  futures  market  permits' 

anticipate  a  large  movement  of  Brit-  a  market  place,  one  of  the  Import-  hedging  and  that  hedging  by  dlvld  • 

iih  colonists.  ,  ,  ^  Ing  and  eliminating  rteks  in  price 

Reports  from  central  and  north-  Ln™®®®®  Volume  ot  BuRiness.  variations  reduce  the  spread  between 

erii  European  countries  indicate  a  I  he  third  mam  line  of  activity  of  the  prices  paid  to  the  farmer  for  his 

very  marked  increase  in  the  interest  be  Grain  Exchange  is  t^t  of  arbl- j  product  and  those  obtained  for  it 
of  the  people  there  In  Canada  as  a  tratlng  between  its  members.  The  upon  the  ultimate  market  ” 

'field  for  settlement,  and  in  view  of  volume  of  business  done  in  the  trad-  “Thai  hedrine-  faeiutntoa  tho  »v 
that  I  anticipate  a  much  larger  ii^  room  day  by  day  is  immense,  andj  tension  of  fredit,  and  thereby  re-, 
movement  of  especially  selected  col-  gives  room  enough  for  misunder-  the  mat  of  handling  ar«in  hv-' 

lonists  from  that  part  of  the  world  standing  about  contracts,  with  con- ’making  It  possible  for  gilin  dealers' 

,  also.”  said  (  oi.  Dennis.  sequent  disputes  between  the  part  es  >  to  operate  on  less  capital  than  would  I 

- -  concerned.  If  all  these  disputes  he  the  case  otherwise  ”  I 

tiiriif  I  rOICI  ATinM  courts  for  adjudl-  "That  for  the  same  reason  hedg- 
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-  which  disputes  between  members  ,,^re  grain  is  handled  under  a  nool  i  I  Stocks,  Bonds,  Grain 

;  <:algary.--New  regulaUons  goy-  can  be  settled  quickly,  economically  ing  WINNIPEG  -  CANADA  &  Oil  Leases 

'erning  the  production  ot  oil  and  na-  and  satisfactorily.  ^  ^ - - - 

;  tur^  gas.  lately  issued  by  the  I-  ed-  Service  For  Members.  self.  In  order  to  handle  successfully  _  .  . 

eral  Government,  may  have  a  far-  These  are  the  thre^  main  ajctivities '  the  export  trade  such  organizations  pBrlllA  A  FafV  fill 

reaching  effect  on  the  future  devel-  of  the  (iraln  Exchange.  It  may,  of!  find  It  desirable  to  make  use  of  the  Pre®e®‘  restneU^®  legislation  Wllie  <X  raiT  LIQ. 

!  opni€*nt  of  the  Alberta  Turner  Val-  cour.se,  have  some,  other  things  to'  futures  market.”  expectation  of  tempering  flue- 

;  ley  oil  field.  The  new  regulation  attend  to.  It  will  receive  and  deal  I  WcnlnHnn  lipf»..He,i  tiiations  on  the  Exchange,  or  of  Im-  Private  wires  to  all  markets 

read.^:  in  part:  "When  natural  gas  i  „-ith  complaints  from  non.raembersi  proving  and  stabilizing  prices,  but 

!  from  any  well  drilled  or  that  may  be  again.st  members  It  may  have  to'  That  a  competent  speculative  ele-  that  time  should  first  be  taken  to  Comapondents  of  Loian  dk  Bryan 

!  drilled  under  the  regulations,  con- 1  take  note  of  legislation  affectinc  the '  ensures  a  con-  allow  the  new  American  law  on  this  _ _ 

tains  natural  gasoline  or  casing- !  trade,  nrovincial  kr  federal  ‘|nn®n®_find  searching  study  of  all  subject  to  demonstrate  Its  efficacy.” 

head  gasoline,  such  natural  gas  shall  ^nd  as  an  association  deallnc  wltJi  i“*®  conditions  of  supply  and  demand  “That  the  penalties  and  precau-  .  -  ■'  - 

be  conserved,  etc . ”  the  bi?g«t  busS  ln  oJuada  it  m^'  ^  ”  tions  against  rigging  the  market,  or  — - - 

This  is  by  far  the  most  Important  take  up  any  particular  problem  that'  That  speculative  transactions  tend  dishonorable  trading,  seem  calculat-  C.  D.  Shepard  j.  V.  Nuttei 

of  the  new  rules.  affects  the  grain  business  In  a  large  prices  as  between  the  con-  ed  to  make  such  practices  rare  and-  ■'  B^a-hlished  189^ 

The  regulations  do  not  define  But  the  three  .lines  of  actlvi- 1  unprofitable."  f  U 

what  "conservation’  means,  but  It  |  ues  specified  above  are  the  chief,  Attacks  ^  «  wW 

is  under.stood  to  apply  to  such  cases  not  the  sole,  funettens  and  activities.  |  '“J,"*'®  adjustment  to  each  The  Commission  stefets:- ‘‘Gf  ail  tbe  ^SrLans  lnBu7an”c‘r  R^nta^^ 

I  as  IlDyalite  No.  4,  where  a  large  ^^^1  puttini?  them  together,  the  conditions  of  institutions  connected  with  the  grain  222  Portfiire  Awemne 

1  quanta tj'  of  surplus  gas  has  been  suit  is  that  the  exchange  provides  a  ^  trade  of  Canada  the  most  Important  1  Winnipeg. 

\  burned  in  the  air  since  the  well  blew  machinery  for  the  marketing  of  grain  .  ^ ^  tend  to  be  jg  Winnipeg.  Grain  Exchange.  Its 

jin  on  October  14.  ^^4.  at  home  and  ^  abroad,  a  machinery '  fluctuations  reduced.”  constitution  and  its  practices  have 

Doubt  As  To  Effect.  Which  any  member  can  use,  but  That  a  speculative  element  is  ne-  j-jgQ  -to  much  controversy  in  the  past,  r  “  ' 

Administration  of  the  regulations,  which  is  never  used  by  the  associa-  Exchange  to  ensure  a  ^nd  were  the  subject  of  lengthy  in-  • 

are  under  the  direction  of  the  su-  tion  itself  for  marketing  purposes.  continuous  market  so  ^at  when  a  vestigation  by  the  Commission.”  RlAClf  jL  ArillQtrnnff 
pervisory  engineer  of  the  Dominion  And  the  fact.that  tljis  machinery  is  market  in  And  again:  ‘Tn  a  general  way  the  W  nilliaHUIIg 

Government,  jyho.  In  western  f'ah-  used  by  leading  grain  men  in  all  farmer  will  not  suffer  farmers'  complaints  against  the  pres-  (SuccMwra  to  Robinson  a  Binolbi 

ada,  is  Charles  C.  Ross,  stationed  in  countries  of  the  world  where  grain  by  a  hea\^  drop  through  ab-  methods  of  marketing  grain  fo-  bbai.  bstaxai  vAt^nATioivR. 
Calgary,  and  under  past  prac-  jg  bought  or'  sold,  and  Is  used  by  of  Remand  for  linmediate  use.'  upon  the  Winnipeg  Grain  Ex-  wknt**-*- 

1  tice,  the  supervisory  engineer  Is  farmers' companies  al.nd  by  the  farmr  That  individuals  who  engage  in  change  as  the  head  and  Ifehoulders  of 

I  given  di.^retion  in  the  matter  of  ad-  ers’  Wheat  Pool  itself,  is  an  evidence  speemaUve  transactions  without  ade-  the  present  system.  The  Grain  Ex-  mm4 

j  ministering  the  regulations  so  that  that  the  machinery  Is  useful,  and  not  knowledge  or  capital  not  only  change,  as  the  most  important  or- 

:  It  is  taken  for  granted  the  new  rule  only  useful  but  Indispensable.  heavily  bqt  also  are  a  ganlzatlon  of  the  grain  handling  in-  gariit  bldg.,  wiifNXPBG 

will  not  be  applied  in  such  a  man-  then,  it  is  used,  and  used  wide-  disturbing  element  upon  the  market,  terests,  caiTies  the  burden  of  any  at-  —  ^ 

ner  as  to  Interfere  with  the  develop-  jy,  used  even  by  farpi®rs’  companies  ITieir  tr^sactlons  become  mere  taci^  launched.”  — 

ment  of  new  wells  in  the  various  and  the  Wheat  Pool,  and  used  by  Rambling."  . . . —  - . ■■■  '  ’■  ■  —  ■' 

fl«ldB.  grain  dealers  In  every  country  where  "That  It  does  not  seem  possible  to  Indnstrv  For  ralirarv  d  xj  u  a.  a  e  j 

Many  persons  In  Calgary  are  wor-  grain  is  bought  or  sold,  the  evidence  legislate  effectively  so  as  to  ellin-  ^  K  •T*  BeBnett,  Hannah  &  '  Sanford 

rled  by  the  possibility  of  the  gov-  seems  complete  that  the  Grain  Ex-  ‘nate  such  Individuals  without  dis-  Calgary— Another  Industry  is  to  be  Barri»t«r»,  soiiritora  a  Wotarie* 
emment  refusing  to  permit  waste  change  is  not  only  necessary,  but  Is  turblng  the  general  and  genuine  use-  set  Up^.ln  Calgary,  within  the  course  Hon.  R.  B.  Bennett,  K.c.  ’M*?' 

of  gas  beyond  a  certain  point,  nnd  also  indispensable  in  the  interna-  fulness  of  the  Exchange,  but  that  of  the  next  month.  It  Is  to  be  an  o  Might  B.  J  Chambers  B cl' 
these  Interests  are  anxious  to  bring  tional  marketing  of  grain.  legislation  should  be  directed  to-  Ice  cream  cone  factory  and  will  be  h,  d.  Nolan,  M.C.M.A. 

about  a  much  greater  consumption  Has  Been  InTestlgated.  wards  preventing  the  incompetent  under  the  control  of  M.  Hlrane,  and  Frirate  Teiephene  Bxekaage  m.  T»i«. 

of  gas  as  domestic  and  industrial  The  exchange  has  been  the  sub-  from  being  lured  Into  speculation."  will  be  operated  under  the  name  of  eoo-aos  Lanraater  Bnlidiag, 
fusl  than  exists  at  present.  ject  at  constant  attsefca  by  so-oalled  "That  ParUament  should  not  at  the  Western  Cone  Company.  caIjGART.  Canada. 


Calgary,  Alberta 


PROFESSIONAL  CARDS. 

Cr  H.  CAHAN,  K.C. 

iiarrister  and  Solicitor 

IRANSPORTATION  BUILDING 
129  St.  Jmmee  8L,  MontreaL 
Tel.  Main  12oa 


Galvanizing 

— hot  process 


Bore  tkaa  !tO  yram  rxperi- 
raer  l«  our  aiiarantee  of 
entire  aatUfaetloa.  Galvan- 
Iclag  of  all  kinda — Iron  and 
Steel  L'aatlnga,  Chain,  Archi¬ 
tectural  und  Marine  and 
general  cuatom  rrork. 

Temu  on  application, 

Aak  for  rntnlogne  and  dc- 
Hcrlptlvc  mutter  of  Kitchen 
and  Dairy  L'tenalla,  ,  Ktovea, 
KefrlKcratora,  plain  and 
lithographed  Tinware, 
A'oveltlea,  Tin  Cnna,  etc. 
Repreaentatlvto  will  call  on 
requeat. 

THE  TH08.  DATIDSON  MFG. 
COo  LIMITED 

Head  Office  and  Fneforyt  187  Dejlale 
Street,  Montreal.  York  ItOA 

JMMDSOIF 


HEAVY  INCREASE 

B.  C.  CONSTRUCTION. 

Vancouver.  —  Value  of  building 
penults  issued  in  Greater  Vancou¬ 
ver  in  the  first  ten  months  of  this 
yetr  exceeds  the  figure  for  the  cor¬ 
responding  period  of  1925  by  $8,106,- 
690,  the  total  to  date  being  $23,470,- 
611,  as  compared  with  $15,363,921 
last  year. 

The  greatest  incretise  is  shown 
In  the  city,  where  construction 
.valued  at  $14,662,607  has  been 
authorized,  or  $7,484,414  more  than 
the  figure  tor  the  first  ten  months 
of  192,5.  In  Point  Grey,  South  Van¬ 
couver,  North  Vancouver  city,  North 
Vancouver  district,  and  West  Van¬ 
couver  Increases  also  are  shown. 


BEET  GROWERS  TO 

GET  GOOD  PRICE. 

Edmonton.  —  Sugar  beet  growers 
of  the  province  will  receive  $7  a  ton 
for  their  beets  next  year.  They  will 
also  participate  In  the  usual  bonuses 
Included  in  the  old  contract,  such  as 
high  teat  of  sugar  content  and  pro¬ 
fits  from  higher  sugar  price. 

The  $7  a  ton  payment  is  guaran¬ 
teed.  The  announcement  to  beet 
growers  was  made  by  T.  George 
Wood,  general  manager  of  theCan- 
;  adian  Sugar  Company  here.  Under 
the  new  scale  beet  growers  ’wHl  gain 
over  the  1928  baala  of  prices  by 
nearly  22  per  cent  or  approximately 
|10  an  acre. 


Stocks,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 

Private  wires  to  all  markets 

Corrnpondmts  of  Logan  (k  Bryan 


C.  D.  Shepard  J.  V.  Nuttei 

Batabllshed  1893. 

€.  R  Enderton  &  Co. 

Real  Estate  Investments,  Mort¬ 
gage  l.x>ans.  Insurance,  Rentals. 
222  PortnKe  Avenue, 
WINNIPEG. 


Black  &  Armstrong 

(Bueeasaora  to  Robliuoa  A  Black.  I 

BBAL  ESTATE  YALVATIONB, 
RENTALS. 

Form  Lands.  Mertgnsnn  and 
lasarnnea 

GARRY  BLDG.,  WINNIPBO 


Bennett,  Hannah  &  '  Sanford 

Bn  rrla  ten,  Sollrltore  A  Notaries 

[on.  R.  B.  Bennett,  K.C.  1JL.D..  Alex¬ 
ander  Hannah,  P.  L.  Sanford,  B.A, 
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POWER  BRINGS  L  .  non 

«^naa  Aliwid  of  l  ast  Vcnr. 

Mtlllf  Li  fliy  I  'loi'onto.-  (urrenl  sales  of  l.oblaw 

G^.^ccte^!!ls,  I^imited.  are  rr pci- led  to 
be  ruiiains  at  9200.000  per  week  and 
1*^  A  lAI  A  AAmif^A  orot  I  on  this  turnover  Is  at 

cnA  IN  AMERICA t.ns  basis  wouw. 

be  .$10,100,000.  and  HM'/r  of  th's 
'  I  amount  would  be  $946,000.  which. 

Makes  Possible  Unparalleled  In-!  after  allowing  for  preferred  divi- 


(iOOIl  S.\I,KS  EXI’ANSION. 


Canadian  Flour  Mills  to  Rule 
Export  Markets  in  Near  Future 

I  Trend  of  Events  Indicate  Easy  Leadership  of  Canadian  Millers  in 
World  Market — Development  of  Industry  in  Record  Years 
I  Has  Been  Unusual  —  Flour  Production  Ranks  High  Amongst 
Industries  of  Dominion — ^Wonderful  Potentialities  For  Future. 


crea®’*  in  Fffirienev  nf  Amoei  ■ ‘If’ids  would  leave  .$107,000  to  ap-  The  flour  milling  industry  of  the  '  from  Australia,  which  ranks  second. 

M  common  stock.  As  there'  Dominion  has  been  going  through  ajln  1901  Canada’s  exports  were  1,100,- 

can  Industry,  Easily  Most  j  are  156.000  shares  outstanding,  in- '  lean  operating  period  during  recent]  000  barrels.  Hence  the  increase  in 

Phenomenal  Development ' ‘llt'“-ted  earnings  per  share  would  j^ears  Imt  an  analysis  of  the  situation  the  pasv  25  years  has  been  tenfold. 

n«ivAlnnmAn»  This  Is  against  current  di- j  as  indicated  by  the  trend  of  future  Thi.s  country’s  production  in  1925  was 

"  1  J*”*  .  ,  „  ™  ®  i 'idends  on  the  spilt  stock  of  $1  per  events  reveals  the  outstanding  fact  18,562,849  barrels.  It  Is  noteworthy 

loth  Century  Industrial  Revo- |  share.  The  final  two  months  are!  that  Canadian  milling  companies  are]  that  exports  of  flour  have  increased 


18th  Century  Industrial  RevO' 
lution. 


lution.  i  tiaturaily  the  best  ol  the  year.  destined  to  be  easy  leaders  in  the  faster  than  the  increase  in  produc- 

-  :  - - flour  export  markets  of  the  world,  tion  of  wheat,  which  in  the  past  25 

New  York— The  iiiinaiallplpd  m- .  PAMAI  TDATCIP  The  definite  course  of  conditions  in  years  has  grown  about  seven  times. 

iNew  YOU  .  the  unpa.alleled  .n  IRArrlt  the  United  States,  which  show  grow-  Great  Britain  continues  to  buy  most 

c'.ease  In  the  manufacturing  effi-  CliniAIC  IMPDITACir  expansion  in  home  demand  for  of  Its  wheat  requirements  from  Can- 

c  "icy  of  American  industry  since  OllUllw  irivnLnwL  the  products  of  American  mills  and  ada.  having  taken  42%  in  1925,  corn- 

pre-war  days,  easily  the  most  phe-  _  the  unquestioned  supremacy  of  Can-  pared  with  36%  from  the  United 

nomenal  economic  development  since  Canal  traffic  during  the  month  of  atlian  wheat,  combined  with  the  fact  States.  , 

...  ,  npinhor  <shnwpfl  n  ffond  o^ain  that  only  a  small  portion  of  the  ara-  Canadas  production  of  flour  in 

England  s  ‘industrial  revolution’  |  "’e  ^  ble  land  of  the  Dominion  is  under  1925  was  valued  at  $155,000,000,  com- 

the  18th  century,  has  set  a  pace  with  j  heavy  increase  at  the  cultivation,  all  are  Influences  leading  pared  with  $180^00,000  for  pulp  and 

which  Europe  and  the  rest  of  tho'g^yjJ^  g^g  Marie  canal,  where  total  up  to  t’ais  future  development  which  paper.  In  some  recent  years  flour 
world  find  it  hard  to  compete,  says  j  traffic  "amounting  to  12  879.321  tons  should  prove  of  more  than  ordinary  production  has  exceeded  in  value 

Public  Service  Magazine.  I  was  1.241,651  tons  heavier  than  dur-  Interest  to  shareholders  in  the  mill-  that  of  pulp  and  paper. 

The  volume  of  production  in  1923,  ing  October.  1925,  and  2,551,080  tons  ing  industry  of  this  country.  New  markets  for  Canadian  flour 

according  to  an  analysis  of  industrial  heavier  than  in  October.  1924.  The  Wide  Developinent.  constantly  being  opened  up,  yet 

productivity  in  the  United  States  big  increase  was  in  iron  ore,  which  The  flour  milling  industry  of  Can-  industry  maintains  a  highly  do- 
made  by  the  National  Industrial  Con-  was  heavier  by  1.835,437  tons.  g(ja  which  can  be  said  to  have  begun  niestic  character,  in  spite  of  its  huge 
fcrence  Board,  was  33  per  cent,  whereas  wheat,  other  grains  and  Port  Royal,  now  Annapolis,  N.S.,  exports.  Most  of  the  flour  consumed 
.greater  per  wage  earner  than  it  had  bituminous  coal  all  showed  dc-  321  years  ago.  now  rivals  the  pulp  Canada  is  produced  here.  Further- 
been  in  1914.  and  required  25  per  creases.  and  paper  Industry  for  first  rank,  tnore,  the  industry  is  largely  Can- 

cont.  less  labor,  13  per  cent,  less  At  the  Welland  Canal  tonnage  w'as  regard. to  production.  One  of  <idian  owned,  91.5%  of  the  securities 

power  and  17  per  cent,  less  manage-  16,467  tons  less  than  the  high  record  first  flour  mills  in  Upper  Canada  flour  mills  being  held  in  this  coun- 
ment  personnel  per  unit  of  produc-  niade  in  October,  1925.  Barley,  corn,  ideated  at  Niagara  in  1786.  In  How  this  comp^es  with  the 

tion.  and  7  per  cent,  less  actual  oats  and  wheat  all  showed  decreases,  early  days  water-power  was  used  ^Yerage  of  other  industries,  is  shown 
working  time  per  man.  .Merchandise  was  lighter  ^by  11.0(6  turn  a  millstone  for  grinding  the  follo'^ng  table  compiled  by  A. 

This  achievement  of  industry  has  tons,  and  pulpwood  by  15,4(6  tons,  .^.jjgj,j_  gnd  by  sometime  after  1880  E.  Ames  &  Company. 

.".ttracted  world-wide  attention)  and  P’8;  iron,  steel,  oils  and  coal  j,(,j]gr  milling  had  superseded  the  All  Can.  Flour 

has  created  a  situation  in  which  the  showed  increases.  The  cumulative  jj^jjjg^Qng  generally.  With  the  open-  pp-  Mills 

tr.aditional  American  problem  of  tonnage  passed  through  the  canal  ^  northwest,  the  milling  J”  Canada.  .  .  .  .  *^-8%  91.5% 

meeting  the  competition  of  European  industry  won  its  big  stride  and  its  J**  United  ^ates.  •  3.2% 

Irhor  is  being  overshadowed  by  Eur-  ^  ^  export  business  developed  on  a  J?  Great  Brit .  3.8% 

ope's  curiosity  as  to  the  secret  of  broadening  scale.  To  day  Canada  Elsewhere . 8%  1.5% 

American  industry’s  ability  to  pay  H-rtV  stands  second  only  to  the  United  Unknown . 4%  . 

w.^ges  that  are  the  envy  of  the  'York-]?.^^  ®  .  .  ortoher^  1925  hv  49-  States  as  an  exporter.  In  the  year  ’  .  '  . 

of  nil  Tvoeouo  li.^hter  than  in  October,  1920.  by  49.-  -  .  tt-j*.,,  100.0%  100.0% 


New  York. — The  unparalleled  in¬ 
crease  In  the  manufacturing  effi- 
c''‘icy  of  American  industry  since 
pre-war  days,  easily  the  most  phe¬ 
nomenal  economic  development  since 


CANAL  TRAFFIC 

SHOWS  INCREASE 


American  industry’s  ability  to  pay 
wages  that  are  the  envy  of  the  work- 


men  of  all  other  countries.  Despite  United  100.0% 

the  much  higher  wages  paid  by  Arne-  ^  v‘  states  exported  13.909.000  barrels.  The  number  of  milling  plants  oper- 

lican  manufacturers,  we  are  In  in-  ♦nns^ ’irmi  and  steel  hv  19  252  against  10,169,000  barrels  from  Can-  ating  in  Can.ada  in  1924  was  1.309,  in¬ 
creasing  degree  capturing  foreign  h g^^Sacite  coal  bf  9  762  tons  aL.  volvlng  a  capital  of  $64,356,541  and 

markct.s.  and  in  many  cases  success-  v,it„minoiis  coal  bv  9  611  tons  and  The  next  in  ranking  was  Austra-  employing  6,609  hands,  with  annual 
fully  compete  with  foreign  makers  ^  S”  095  Ions  Pulpwood  lia  with  4,626,000  barrels.  In  barrels  wages  and  salaries  of  $7,808,939  and  ; 

’r,  their  home  markets.  MTiile  our  Iwowed  a  decrease  of  24  350  tons  and  exported,  per  capita,  Canada  ranks  a  daily  capacity  of  121,973  barrels  of ! 

rvpwts  of  manufactured  goods  aver-  tonna-r was  less  first  by  a  wide  margin,  with  1,102  flour  and  cereals.  Canada  consumed 

nged  $654,000,000  a  year  during  1910-  tonnage  was  less  ny  iu,.j(-  4/5  ^  barrel  per  caplte  in  | 

11.  the  average  for  1921-25  was  $1.-  _ i _ — - — - - — - - - - -  1924.  I 


11.  the  average  for  1921-25  was  $1,-  _ i _ — - — - - — - - - - - 

.565.000.000.  and  the  total  value  of  ■  . 

our  exported  manufactured  goods  V  C  _ 

during  1925  was  $1,843,000,000.  orj  R0nefits  to  Insurcr  rroiii 

nearly  three  tjmes  the  pre-war  aver-  _  _  ^  *  *1 

i.;dustri:;fs7s"^^we?e'"w:"nt^To^‘^^^^^^^  Rcgular  Propcrty  Appraisal 

Europe  to  study  manufacturing  meth-  | - - 

nds  there.  European  industrialists  j  y  ,  f  property  (Not  Property  Itself)  is  Insured,  Hence 

now  flock  to  the  United  States  in  in- 1  ^  11  Z.  ki _ 

f leasing  number  to  study  American^  Value  Continually  Change— —Regular  Apprusal 

production  methods.  j  sary  For  Proof  of  Loss— Responsib^ty  Falls  Upon  As- 

E7;;)lnnaiion  Is  Electrical  Power.  |  sured— Apprsusal  As  Physical  Audit. 

The  explanation  of  our  Increased  i  .  j  1, 

industrial  productivity,  according  to!  MTiat  is  the  physical  value  of  your  cartage,  and  labor  to  Install  or  erect. 
1  he -Conference  Board’s  study,  is  I  plant  as  it  stands  ?  H  it  were  par-  this  way  the  replacraent  wlue  of 

ir/r  '"n.‘or'e  ‘"SLZ I  Srtm.M  1.  the  pla.\  a.4  .( 

n„cbaiil,atl<m  and'  Intrnaaed  tnana- 1  "!'*  "’"1"  <l>e  Pl>"t  “  V?;'',-„i’nS2''SnM 

gfti  lal  efficieuev  In  1923  16  ner  cent  Quickly  prove  to  the  insurance  ad-  The  value  of  an  industrial  plant 
more  primary ‘installed ’poiver  was  justor  beyond  a  doubt,  the  amount  of  varies  from  year  to  year  owing  to 
C  u  of  ™ach  wSker  in  Imerlcan  i®®®  Dy  you  ?  Could  you  depreciation  on  account  of  wear  and 

fectoiies  than  n  1914  cofrSnd-  settlement  in  a  few  days,  natural  decay,  and  owing  to  appre- 

irelv  increase-  his  nrodnetK^i^  CO  «”•  it  ti®  ^  matter  of  weeks,  ciation  on  account  of  renewals  and 

pacitv  and  mak?n-  DosS^the  hi-^  ®'’®”  “onths.  Involving  much  argu-  additions.  There  are  other  causes 
P  ^va-e^PvH  ^Th%^nst  nf  "left,  delaying  your  plans  for  reron-  of  depreciation  and  appreciation 

hT  '  t^ti®  ®®^t  of  labor  dur-  gtruction,  and  in  the  end  perhaps,  such  as  obsolescence,  inadequacy.  Im- 

V  period  increased  along  ig^y^^g  a  doubt  in  your  mind  as  to  proved  shipping  faciUtles  for  finish- 

Y.  .th  but  m  gi  eater  pioporiion  than  or  not  vou  had  been  justly  ed  product.  Increases  of  population 

production,  for  labor  cost  per  «age J  ?  making  labor  more  plentiful,  etc., 

Ciirnci  pel  month  in  19-3  was  36 1  manufacturing  plants,  as  such,  etc.,  w'hich  do  not  come  within  the 
per  cent,  greater  than  it  had  been  in;  changed  hands  as  frequently  and  scope  of  this  article,  and  need  not  be 
”031081  a  production  Increase  |  promiscuously  as  washing  machines  discussed  here. 

Ol  ...J  per  cent.,  and  although  35  per  j  nj<,tor  cars,  it  would  be  an  easy  Responsibility  With  Owner, 
cent,  less  labor  was,  required  per  to  determine  the  “sound  it  is  obvious  that  the  property 

unit  of  production  in  1923  than  in  value"  of  such  plants,  and  to  period!-  owner  could  not  expect  the  insurance 
1. 14,  the  total  amount  of  wages  cally  adjust  the  amount  of  Insurance  company  'v^ch  carries  his  risk,  to 
paid  for  an  equal  amount  of  pro-  carried  to  protect  their  value.  continually  value  and  revalue  the 

di'.ction  was  still  nearlj’  two  per  cent.  just  here.  it. may  be  stated  in  pass-  various  items  of  property  on  all  of 
higher.  The  cost  o.'’  management,  ing.  Insurance  protects  the  “value  of  the  many  thousands  of  risks  which 
on  the  other  hand,  or  the  total  of  property’’  not  the  property  itself,  they  underwrite.  It  is  correctly  as- 
salaries  paid  to  management  person-  That  being  the  case,  the  amount  of  sumed  that  the  property  owner  him- 
nel.  decreased  12  per  cent,  from  1914  insurance  carried  should  change  *8  self  is  the  party  vitally  Interested, 
io  1923  per  unit  of  production.  the  value  of  property  changes.  A  and  the  insurance  companies  offer 

Detailed  study  of  conditions  in  ten  clear  understanding  of  this  point  to  Indemnify  him  foji'any  value  he 
major  industries  in  the  United  States  would  go  far  towards  the  elimlna-  sees  fit  to  place  on  bis  property,  lim- 
show  an  almost  universal  expansion  tion  of  loose  thinking  and  fallacious  iting  their  liability  in  each  and 
of  production  since  1914,  greatly  in-  reasoning.  In  the  consideration  of  every  case  to  the  "sound  value”  of 
trnsified.  of  course,  by  the  extraor-  property  accounting  in  its  relation  the  property,  i.e.,  the  value  of  the 
dinary  demands  during  the  war  to  appraisal  and  insurance.  property  at  the  time  the  fire  occurs, 

Vears,  but  exceeded  even  since,  and  Tariable  Value.  ^”®®  Yalue  of  the  policy. 

.TCfompanied  by  a  proportionate  in-  .  .  ^  ^  ,  ,  ,  .  «  *  His  own  Interests,  then,  should 

crease  in  the  use  of  power  and  me-  ^^®  Pr‘>P®’TT  owner  to  face 

.  ^  -  nroTVArtvY  cniusistiiiff  of  manv  innivi-  a*.  _  ai_-a  ai.- _ - _ 


In  the  United  States,  the  produc- ' 
tion  and  consumption,  of  wheat  are ' 
close  to  a  balance.  Moreover  there  is 
a  very  decided  trend  In  the  gredt  ] 
wheat  producing  areas  of  the  United  j 
States  toward  mixed  farming.  Only  ! 
a  short  time  ago  the  United  States  j 
exported  as  much  as  43%  of  her 
total  annual  production.  In  1925,  the 


volume  of  exports  fell  to  about  5%. 
The  growing  population  of  the  United 
States  is  providing  a  profitable  do¬ 
mestic  market  for  an  increasingly 
large  proportion  of  the  production 
of  the  flour  of  -the  American  mills. 
This  gradual  elimination  of  the 
United  States  as  a  regular  large  ex¬ 
porter  of  wheat  and  flour  is  a  factor 
which  W’as  a  most  Important  hearing 
on  the  question  of  Canada’s  probable 
1  expansion  of  her  exports  of  wheat  in 
foreign  markets.  The  American  mills 
are  profiting  on  the  one  hand  from 
increasing  domestic  consumption, 
while  the  Canadian  mills  should  reap 
the  advantage  of  the  lessening  com¬ 
petition  in  their  export  trade. 

'rhe  Canadian  milling  Industry  has 
achieved  its  present  proud  position 
though  only  58,000,000  acres,  or  less 
than  one-fifth  of  her>4otal  estimated 
area  of  300,000,000  acres  of  arable 
land,  is  as  yet  under  cultivation.  This 
is  because  Canadian  wheat  has  quali¬ 
ties  which  are  unexcelled  anywhere 
in  the  world. 

NEW  EXECUTIVES 
PROVINCIAL  BANK 

Directors  of  the  Provincial  Bank 
of  Canada,  at  a  recent  meeting, 
elected  two  new  members ,  to  the 
Board  of  Control  of  the  Savings  De¬ 
partment.  These  arc:  Hon.  Cyrille 
Delage,  Superintendent  of  Public 
Instruction  .for  the  Province  of  Que¬ 
bec,  and  J.  L.  Fortin,  well  known 
mercBant  and  Harbor  Commission¬ 
er  of  Three  Rivers. 

The  steady  progress  experienced 
by  the  Provincial  Bank  in  the  dis¬ 
tricts  of  Quebec  and  Three  Rivers 
has  Induced  the  directors  to  appoint 
two  prominent  representatives  of 
these  districts  as  Commissioners- 
Censors. 

The  Board  of  Control  is  now  com¬ 
posed  ^f  Hon.  Narcisse  P^rodeau, 
Lleut.-Governor  of  the  Province, 
president;  Hon.  E.  L.  Patenaude, 
vice-president;  Samuel  Casavant, 
St.  Hyaclnthe;  Hon.  Cyrille  Delage, 
Quebec;  J.  L.  Fortin.  Three  Rivers. 
The  president  of  the  Bank,  Hon. 
Sir  H.  Laporte,  and  Tancrede  Bien- 
venu,  vice-president  and  general 
manager,  are  also  members  ex  of¬ 
ficio. 

BANK  PUBUSHES 

TRADE  DIRECTORY 

The  Canadian  Bank  of  Commerce 
has  compiled  a  directory  in  which 
are  set  out  the  names  of  the  princi¬ 
pal  manufacturers  and  exporting 
houses  in  Canada,  together  with 
particulars  of  the  commodities 
manufactured  or  dealt  in  by  them. 

One  purpose  of  this  work,  which 
is  complete  and  should  prove  valu¬ 
able  for  reference.  Is  to  constitute  a  I 


CE:ISXI2A.Li  OATMA.nA, 

I  ISI'V^E  S  T  Nri  E:  N  T 

DEBENTURES 


Amounts:  $100 and  upwards. 

Maturities :  One  to  Five  Years. 

Yielding  5%  Interest  from  the 
date  of  investment. 

Coupons  for  half-yearly  interest  attached, 
payable  1st  January  and  1st  July, 

Secaritj :  These  Debentures,  with  Deposits, 
form  a  first  charge  on  all  the  re¬ 
sources  of  the  Company.  The  following 
figures,  from  our  Annual  Statement  of 
December  31st,  1923,  show  the  amouit 
of  Surplus  Security: 

Total  Resources  $8,745,776.71 

Obligations  to  Depositors 

and  Debenture  Holders  4,226,216.53 

Sarplns  Seenri^  lor  th«  Pro¬ 
tection  01  Depositors 
ud  Debeatnre  Holders  $4,519,560.18 

’Tbese  Debentures  are  a  Legal  Investment 
for  Executors  and  Trustees. 

Bo$kUt  antaining  further  particulars  gladly  matltd 
»n  request. 

CENTRAL  CANADA 

12^  Aim  SAVINGS  COMeUff 

BeTABumsD  1884 

HtaJOfitei  BtamhOfiee: 

King  &  Victoria  Sti.  25  Siaeoe  St.  North 

TORONTO  2  OSHAWA 


means  by  which  importers  in  for¬ 
eign  countries  may  establish  con¬ 
tacts  W'ith  many  of  the  corporations 
and  firms  in  Canada  capable- of  un¬ 
dertaking  export  bu.slness.  Copies 
of  this  are  being  sent  to  branches, 
agencies,  trade  commissioners  and 
correspondents  here  and  abroad. 

New  .Brokerage  Firm. 

The  formation  has  been  announced 
of  a  partnership  under  the  firm 


name  of  Versailles  and  Company, 
members  of  the  Montreal  Curb  Mar¬ 
ket. 

The  principals  in  the  new  com¬ 
pany  are  Joseph  Versailles,  W.  M. 
Beers  and  .1.  H.  Marcotte,  all  of 
w'hom  are  connected  with  the  firm 
of  Versailles,  Vldrlcaire  &  Boulals, 
Utee,  Mr.  Versailles  as  president. 
Mr.  Beers  as  manager  of  the  trad¬ 
ing  department  and  Mr.  Marcotte  as 
secretary. 


SEVENTY-EIGHTH  ANNUAL  REPORT  OF  THE 

CONSUMERS’  GAS  COMPANY  OF  TORONTO 

YEAR  ENDED  30TH  SEPTEMBER,  1926 


Your  Directors  submit  herewith  the  Seventy-Eighth  Annual 
Report  of  the  Company,  together  with  the  Financial  Statements, 
covering  the  operations  for  the  Steal  year  ended  September  SOth, 
1>26. 

There  hee  been  e  substantial  increase  In  the  volume  ef  gae  sold 
during  the  year,  as  compared  with  last  year.  More  gas  was  used 
in  May  laat  than  In  any  other  month  in  the  Company’s  histon'. 
while  the  output  for  the  whole  yvar  has  exceeded  that  of  any  pre¬ 
ceding  year. 

The  total  number  of  customers  connected  te  the  Company's 
mains  at  the  end  of  the  year  was  151,784,  an  increase  of  4,682 
within  the  year.  » 

The  operations  for  the  year  have  resulted  as  follows: 

Gross  Earnings .  $6,999,3.99.28 

Operating  Expenses .  6.187,916.4.3 

Net  Earnings .  $1,81  1,482.85 

Special  Surplus  Account,  Oct.  1,  1925  .  203,707.16 

$2,015,190,01 


Statement  of  Income  and  Profit  and  ! 

For  Year  Ended  September  SOth,  1926 

GROSS  EARNINGS: 

Gas  Sales  . ....$5,800,015.91 

Residuals  Produced  . . .  1, .359, 893 . 74 

Merchandise  Sold  .  327.164.91 

Miscellaneous  Revenue  .  12,324.72 

Production.  Distribution  and  Administration  Ex-^ 

penees  and  Taxes  .  5.187. 


Interest  Earning.^ 


Special  .Surplus  Account  October  1,  1925  ... 


dinary  demands  during  the  war 
Vears.  but  exceeded  even  since,  and 
.nreompanied  by  a  proportionate  in- 
,  crease  in  the  use  of  power  and  me- 


Interest.  Dividends  and  Plant  and  Buildings 
Renewal  Fund . 


1,782,675,18 


.  .$ 

1.81  1,482.8.5 
57.272.9,8 

$ 

1.868,755.83 

203.707. 16 

$ 

2,072,462 .99 

25 

1,839,948.1  1 

.  .  s 

_  232,51  1.88 

chanization  in  the  process  of  manu-  '**®  responsibility  of  ac- 

facturing.  units  of  machinery,  equipment,  counting  for  his  property  in  case  of 

From  1914  to  1923  nroduction  in  f”*!  different  kinds  of  build-  squarely  upon  his  own 

terms  of  value  addeii  bv  manufac-  materials  requiring  various  g^oulders.  If  he  fails  to  admit  this  to 
T  i ms  or  value  aaaea  oj  manurac  amounts  of  labor  to  Install  or  erect,  himcpif  suffers  a  loss  bv  fire  and 
tuie.  m  the  ten  industries  covered  -nd  unon  all  of  which  handline  and  ^  ana 

bv  the  Board’s  studv  increased  as  upon  ail  or  wnicn  nanuiing  ana  adequate  property  records,  or 

ny  me  noai  a  s  sluay  increasefl  as  carriage  charges,  etc.,  have  to  be  foiipri  to  keen  a  record  of  his 

follow’s:  In  the  cotton  industry,  naid  these  charges  necessarily  varv-  ^  ,*'®“  ,  ^®®?  »  or  ms 

nearly  lOfIc;  •  woolen  and  worsted  p”’“-  ®“”Yges  necessarily  vary  changing  values  due  to  depreciation 

nearly  luu  f,  woolen  and  worsted  ing  widely  according  to  the  location  __j  onnreclation  fiiist  as  he  keens 

goods,  about  110%:  silk  manufac-  of  the  nlant  ana  appreciation  (jusi  as  ne  Keeps 

tiiroc  shniit  c-’c'  •  «."®  P*®"’-  ■  .  ,  account  of  supplies  and  stocks,  as 

tiires,  about  6o';c,  rubber  produv-ts.  Since  there  is  no  recognized  value  nna 


goods,  about  lio%-  silk  manufac-  ‘  °  ^  appreciation  (just  as  he  keeps 

tiires,  about  63%;  rubber  products.  Since^here  is  no  recognized  value  ^Stf  are^rSveTor  and 

about  113%;  lumber  and  allied  pro-  for  industrial  plants  as  units,  the  jT^TcoLauerce  under-l“su^^^^^ 
ducts,  oOr;.;  paper  and  wood  pulp,  obvious  procedure  is  to  ascertain  the  i,„g  alternative  but  to  "swallow 
80%:  metals  and  metal  products,  value  of  each  unit  in  an  industrial  .y,„  ^mi..  however  bitter  and  write 
80%:  Iron  and  steel,  about  100%;  plant,  adding  to  that  figure  the  ne-  off  To  experlenc;. 

electrical  machinery,  about  170%;  ecssary  amounts  for  duty  (on  foreign  Prnnertv  areonntine  thronxh  the 
automobile  industry,  about  250%.  machinery).  sales_  tax.  freight  and  „,edlum  of  T  Xpefent  apprai^l 

'  ■■■ — ' '  .  I  ''ll  I  11..  company  Is  not  the  only  method,  but 

it  is  undoubtedly  the  best  method 
'  for  It  is  a  disinterested  presentation 

of  the  value  of  a  plant  showing  in 
detail  how  that  value  is  arrived  at, 
and  has  its  parallel  in  the  audit  of 
books  by  the  company’s  auditors. 

4  w  hich  enables  them  to  present  a  dls- 

•  interested  statement  of  the  financial 

position  of  the  company. 

Appraisal  a  Kreessity. 

An  appraisal  is,  in  fact,  a  physical 
,  audit,  and  serves  as  an  indhsputable 
%  jV  ’  proof  (providing  it  has  been  kept  up 

to  date)  of  ownership,  and  of  the 
amount  of  loss  suffered  when  the 
plant  happens  to  be  either  partially 
or  completely  destroyed,  and  may 
•  mean  all  the  difference  between  four 

_  days  and  four  months  in  the  time  re- 

TPI  a^f  oaII-Sbwxw  quired  to  effect  a  settlement  with  the 

1.  nC  COSl  Ol  insurance  company.  Any  plant  man- 

C  ager  or  owner  who  has  had  the  mls- 

I  fortunc  to  experience  flres.  Will  read- 

iimitS  your  proilts  ily  appreciate  t^s  pomt. 

»  R  Every  trustee  of  property  owes  it 

P,  .  ,  II-  III  to  his  principals,  every  executive 

rnces  and  terms  can  be  discussed  by  Long  owes  it  to  his  stockholders,  and  every 

_ ; _ _  j  property  ow  ner  owes  it  to  himself  to 

Distance  as  in  a  personal  interview.  Qoods  >  >  •  adequate  system  of  pro¬ 
can  be  shipped  more  promptly.  Long  p®’'^^  records  is  established,  and 

f  ii.  ,  when  established,  that  it  is  kept  ul> 

Distance  reduces  the  cost  of  selling  and  to  date,  in  order  that  insurance  may 

I,  .  insure,  and  continue  to  insure, 

collecting.  I  Many  of  the  leading  corporations 

I  and  companies  now  recognize  these 

®!  truths,  and  have  bad,  or  are  having, 

{  appraisals  made  of  their  properties, 
for  they  realize  that  the  low  cost  of 
liaving  this  work  done,  is  negligible 
as  compared  to  its  worth,  as  a  com¬ 
plete  record  of  property,  as  a  work 
of  reference,  and  as  a  proof  of  the 
,-g  I  value  of  the  various  units  and  items 

-  i  '  '  . . .  '  '  '  '■  I  I  '■iii  I  _22~1  composing  the  plant. 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 


£peela1  Surplus  Account  Sept.  30.  1926  .  $332,614.88 

There  has  been  only  slight  change  In  the  past  year  In  th* 
general  average  cost  of  labor,  coal  and  gae  oil.  These  three  items, 
laken  ac  a  whole  and  repreeentirg  70%  of  the  total  operating  ex-, 
penses,  have  remained  at  84%  above  the  price  levels  for  these  com¬ 
modities  existing  In  1915. 

Taxes  constitute  a  heavy  burden  upon  the  rates  charged  for  gas. 
The  taxes  payable  for  1926  amount  to  $276,435.36,  a  sum  equivalent 
to  $1.88  per  year  for  each  customer  served. 

The  Company  hae  paid  In  wages  and  salaries  to  its  own  em¬ 
ployees  during  the  year  an  amount  of  $2,084,482.38.  The  number 
of  employees  on  the  paj’roll  at  certain  seasons  of  the  year  has  ex¬ 
ceeded  sixteen  hundred. 

The  good  phj-sical  condition  and  the  high  operating  efnciency 
of  the  manufacturing  plant,  the  distribution  system,  and  other 
properties  have  been  well  maintained  throughout  the  year. 

The  reconstruction  of  the  coal  gas  manufacturing  plant  .at 
Station  ".K"  was  completed  early  In  the  year,  and  the  Clover-West 
Vortical  Retorts  were  put  Into  operation  on  January  27th.  1926. 
The  reaults  anticipated  by  your  Directors  from  this  plant  have  bceii 
fully  realized,  and,  notwithstanding  the  large  capital  expenditure 
Involved,  the  economies  resulting  from  Its  operation  have  amply 
justined  the  Installation  of  this  particular  type  of  gas-making  plant. 

In  place  of  the  then  proposed  Gas  Holder  of  3,000.000  cubic  feet 
cspselty  at  Station  "A.”,  referred  to  In  the  last  Annual  Report,  the 
Directors  have  found  It  poealble  to  erect  upon  the  same  site  a  neiv 
type  of  Gas  Holder,  having  a  capacity  of  4,000.000  cubic  feet.  This 
holder  Is  now  about  completed,  and  will  be  put  Into  service  in  the 
very  near  future. 

Four  new  purifying  boxes,  having  a  dally  capacity  of  4.000.000 
cubic  feet,  have  been  constructed  for  the  Oil  Gas  Plant,  at  Station 
“A.”  replacing  four  eld  boxes  which  had  been  in  continuous  service 
since  1  899.  • 

.4  new  Condenser,  EngiAe  and  Exhauster  House  Is  being  erected 
at  Station  -“B’’  to  accommodate  the  equipment  necessary  for  the 
semi-high  pressure  system  of  dietribution.  and  to  provide  for  future 
extensions  at  that  station. 

In  addition  to  completing  the  rehabilitation  of  the  trunk  mains 
systems,  the  Company  has  continued  Its  sound  business  policy  of 
making  extensions  to  its  distributing  mains  wherever  there  has  been 
a  reasonable  demand  for  gas. 

The  Commercial  Bales  Department  has  made  good  progress  In 
its  abtiva  work  throughout  the  year,  especially  In  connection  with 
the  development  and  extension  of  the  use  of  gas  in  the  industrial 
held . 

In  July  last  iiic  Dlrectosis  offered  for  sale  $2,000,000.00  of  the 
Company’s  Capital  Stock,  al’f  of  which  was  disposed  of.  The  stock¬ 
holders  of  the  Company  now  number  2,900. 

The  following  statement  for  the  past  year,  as  compared  with 
the  preceding  one,  ehowst 

Meters  Gas  Sales 

Year  ended  September  SOth,  1926  . , ,  161.784  $3.3J10.015.91 

Year  ended  September  30th,  1925  ....  147,102  6,079.433.48 

Increase  . . . .  4,682  $220,682.43 

.411  of  which  ia  respectfully  aubmltted.  ‘ 

A.  W.  AUSTl.N. 

President. 


Plant  and  Buildings  Renewal  Fund.... 


Special  Surplue  Account,  September  30.  1926. 


Balance  Sheet  of  the  Consumers’  Gas  Company 
of  Toronto,  September  30th,  1926. 

UIABILITIES 

Capital  Stock  . I . $12,000,000.00 

Reserve  Fund: 

Authorized  under  Act  of  1S87  ....$1,000,000.00 
Permit  on  Capital  Stock  .  5,496,062.95 


Special  Surplus  Account  .  ; . 

I’lant  and  Buildings  Rerewa!  Fund: 

Amount  at  Credit  Oct.  1.  1925  . .  .  1 1 ,4::8,SS6  .  OS 
Less  Repairs  and  Renewals  .  929. 756.  so 


Transferred  from  Pioflt  and  T/Os.s. 
September  30.  1026  . 


$  509. 1  29.. 35 


Reserved  for  Dividend  Xo  :ifl6  . 

Provision  for  I'lominion  Government 

and  other  Taxation  . 

Sundry  Account.s  Payalile  . 


6,496.062 .95 
232,514  .  S.S 


1.299.729 . 1  ■: 
299,847.71 


55,996,46 
411. 384.44 


*20.79.5.535. .57 


Real  Estate.  Pl.ant  and  Equipment  . $16, 

fllher  Investments  including  Special  Bank  Deposit  2. 

Materials  .and  Supplies  . . . 

Oasli  in  Bank  and  Offices  . 

Accounts  Receivable,  after  making  provision  for 

Doubtful  Accounts  . 

interest  .Accrued,  not  due  . 

Pi'cpri.l  T.axes  . 


A  \V.  AU.STiX. 

President. 


$20,795,585.57 


A  RTHUR  HEWITT, 

General  Manager. 


We  have  audited  the  accounts  and  vouchers  of  the  Consumers’ 
Ga.s  Company  of  Toronto,  for  the  year  ending  September  SOth. 
:926.  Our  requirements  as  Auditors  have  been  compiled  -with,  and 
in  our  opinion  the  above  Balance  Sheet  sets  forth  a  correct  state¬ 
ment  of  the  Company's  affairs  as  shown  by  Us  books. 

(Signed)  W.  E.  SAMPSON,  % 
EDMOND  GUNN.  F.C.A. 

Auditors. 

Toronto.  25rd  October,  1926, 

•The  following  gentlemen  were  re-elected  Directors  for  the 
ensuing  year:  A.  R.  Auld,  Esq.;  A.  W.  Austin,  Esq.;  A.  R.  Camp¬ 
bell.  Esq.;  L.  Goldman,  Esq.;  Dr.  P.  LeAl.  Gra.sett;  Lt.-Col.  J.  F. 
Atichie;  William  Mnlock,  Esri.,  K.C.;  F.  G.  Osier,  Esq.;  Thomas 
H.  'Wood.  Esq. 

At  a  meeting  of  the  Board  held  subsequently,  Mr.  A.  'W. 
Austin  and  Dr.  F.  LeM.  Grasett  were  re-elected  President  and 
Vice-President  respectivelj’. 


THE  FINANCIAL  TIMES.  MONTREAL:  NOVEMBER  19, 


'  1 

Our  National  Probl^ns  Viewed 

From  a  Prairie  Homestead 


TTIGH  or^r  ■  prairie  city  1  watch 
spring  coming  in.  the  gradual 
breaking  of  the  fierce  four  months’ 
winter.  Out  beyond  the  limits,  in 
the  clear  hard  light,  the  snowy  lev¬ 
els  are  beginning  to  be  raddled  with 
spots  of  thaw  about  the  sloughs; 
there  is  a  softness  In  the  air  most 
distantly  remJnlcent  of  an  Old 
Country  April;  the  ice  in  the  riwr 
is  pitted  and  mottled  under  the 


This  article  iy  a  yonny  British 
itiimiffranl  in  Westt&n  Canada 
ap^arcd  under  «  nom  de  plume 
in  The  Enplish  Bei'ictv  And  has 
sitio'  Jiecii  printed  by  The 
JJVinff  Age  in  the  United  States. 
It  pit'es  the  viewpoint  of  the 
prairie  teest  on  national  Ques¬ 
tions  as  interpreted  by  an  obser, 
vant  new  Canadian. 


stores,  a  poolroom,  a  Prohibition- 
despising  saloon,  and  even  some¬ 
times  a  ramshackle  movie-house. 

For  six  months  in  the  year  he  has 
to  work,  work  harder  than  any  Old 
Country  farmer  dreams  of  doing — 
single-handed  as  often  as  not.  In 
this  country  of  sparse  population  ; 
breaking  new  land,  ploughing,  har¬ 
rowing,  discing,  sowing,  then  cut¬ 
ting,  "stooklng,”  and  all  the  mani¬ 
fold  back-breaking  operations  of  j 
threshing;  and  at  the  end  of  it  all,i 
maybe,  a  hailstorm  comes  along  and  I 


heightening  sun;  the  farmers  are  ing  that  El  Dorado,  agricultural  or  lays  his  "stand"  flat  to  the  earth, 
beginning  to  advertise  for  their  sum-  otherwise,  that  enthusiastic  boom-  or  one  fine  morning  he  discovers 
mer  help;  the  West  is  turning  in  its  Country  would  have  the  epidemic  amd  endemic  rust. 

it  to  be.  It  is  all  right  for  a  man;  a  man 

long  sleep.  j  myself  came  over  at  the  hest  of  can  live,  somehow  or  other  —  the 

Very  far  away  from  here  —  five  a  parson  "with  twenty  years’  resi-  West  has  reduced  "baching”  to  a 
thousand  miles  or  more — there  may  dence  in  the  West”;  ..:id  because  F  fine  art.  The  real  sufferers  are 
he  a  lad  looking  into  the  C.  P.  R.  have,  withotit  offense  to  him,  proved  the  women — stuck  away  on  the  prai- 
window  in  Cockspur  Street,  and  him  wrong,  horse,  foot,  and  guns.  In  _  rie,  household  "chores”  month  In, 
wondoring  just  what  there  is  to  it,  his  loving  appreciation  of  the  conn- j  month  out;  never,  or  hardly  ever, 
this  Canadian  West — whether  it  is,  try,  T  fhink  our  friend,  who  may  be  |  the  relaxation  of  a  town,  much  less 
after  all.  the  solution,  temporary  or  in  the  same  situation  of  senil-persua- |  city;  children  for  a  certainty  to 
permanent,  of  all  the  ills  of  the  dls-  sion,  may  like  to  hear  something  of  bring  up  and  nurse,  and  see  to  the  ' 
enchanted  Old  Countryman.  what  it  seems  like  to  a  new  hand.  schooling  of  (nevertheless,  it  is  a ' 

They  brought  eleven  thousand  of  Over  here  it  is  a  commonplace  wonderful  country  for  children) ;  j 

him  over  last  fall  to  help  with  the  to  say  that  any  fool  can  grow  wheat,  gjx  months’  anxiety  and  fret,  keep- 1 

bumper  harvests  of  these  provinces,  and  it  is  to  a  large  extent  true;  the  ini-  the  man  fit  and  up  to  his  job;  j 
Of  them  some  small  proportion,  fall-  prairies  are  full  of  amateurs — men  then  six  months  of  practical  seclu- 
en  by  the  wayside,  like  the  grain  who  came  over  with  the  most  sha- 1  sion  to  the  two-roomed  wooden 
they  did  not  handle,  were  swept  up  dowy  of  notions  of  what  a  gang 'house,  while  the  thermometer  creeps 
by  an  effective  Government  and  plough  was  or  the  difference  be-  i  down  and  down,  and  the  dirt  tracks 
shoveled  back  whence  they  came  —  tween  a  grain-  and  a  cream-separa-  ■  become  more  and  more  impossible, 
where  they  seem  to  have  walled  tor.  who  took  up — "home-steaded." '  it  may  be  a  white  man’s  country;  I 
about  it.  in  print  and  otherwise.  maybe — a  quarter-section  of  one  .  ^ot  think  it  a  white  woman’s,  this 
But  the  enormous  majority  of  hundred  and  sixty  acres,  scratched  prairie, 
them,  of  whom  I  am  one,  have  found  the  ground,  threw  some  seed  into  it. 

a  footing  here,  after  viclssltudea.  hu-  and  have  been  living  in  very  duBi- 1  tfi  ¥  ¥ 

morons  or  exasperating  as  you  may  ous  happiness  ev^r  since.  The  vir-  j 

take  them,  have  battled  through  gin  prairie  soil  is.  in  many  places.!  ralamlty-howling.  Crabbing  the; 

their  first  winter  somehow  or  other:  of  a  fertility  to  bring  tears  to  the  ,  your  life  bimply 

and  now  look,  with  a  oonfldemce  I  eyes  of  the  Old  Ca)untry  farmer, with  solely  an  attenipt  to  show  what ' 
hold  not  altogether  misplaced,  for  hlsf  hypophosphates  and  mulches  and '  people  m  the  Old  Eand  do  not 
their  chance  to  fit  into  the  scheme  lime.  Here  fertilizers  are  practical- '  , 

of  things  in  this  West.  ly  unknown — if  for  no  other  reason  Ii''Pr.  i.s  from  one  cause  or! 

than  that  freight  charges  would  ,  desperatclj'  hit;  that  graln- 

*  *  *  make  them  prohibitive.  Indeed,  it  srowing.  besides  being  a  lonely,  la- 

...  u  J  is  only  comparatively  recently  that  honous  life,  especially  for  the  graln- 

^he  coonsklu  coat  has  growc-’s  womcn-kind,  is  not  the' 
conet  tutlng  a  sort,  of  snapshot  im-  ^  at  all '  royal  road  to  wealth,  or  even  to 

pr^lon— on  life  and  condlUons  west  ground  he  tills,  in  rotation  of  competence,  that  somc^  people  seem 

^  ^^“Ipeg  and  the  I^d  Rivw  may  fitting  his  crop  to  his  !  to  make  it  out;  possibly,  too,  pre- 

be  of  interest.  If  not  of  use,  to  our  then  it' is  only  the  bail  j  Paring  the  way  for  another  set  of 

perplexed  Wend  in  Cocks^r  ^  ^  given  him  sufficient- '  suppositions  that  may  well  turn  in- 

Street  If  they  have  no  other  merit,  f  .  *  matter  of  fact  a  to  tact,  and  alter  the  whole  face  of 

they  are  first-hand  and  there  are  no  crS>  here  is  an  af?a?r  of  the  i  the  West  in.side  ten  years.  Calam- 

axes  to  he  ^  ground.  As  the  old-  "joss”;  get  a  wet  spring,  a  ■  Hy-howling  is  cheap  enough  on  this 

timer  says.  It  s  a  great  country— If  summer,  an  early  fall,  freedom  ;  eontlnent  in  all  conscience;  one 

I J  ji  #  trom  hail,  rust,  grasshoppers,  smut,  J'oows  very  well  where  the  de- 

Thls  is  the  ^ddle  ^  March  ^  plagues  tractors  of  Canada  who  went 

the  sun  is  growing  strong,  but  the  home  last  year  got  their  facts., 

ground  is  frozen  yet  maybe  thirty  Alberto  did  last  year— thirty- 1  Even  the  malign  and  opulent 

inches  down,  and  the  trees  Md  five,  forty,  fifty  bushels  to  the  acre.  1  East  suffers  from  it;  last  fall; 

grass  are  as  torpid  as  the  prairie  otherwise _  one  of  the  big  Montreal  papers  had  | 

dogs  hibernating  in  their  holes,  ,  a  series  of-'  leaders,  modestly  en-  J 

For  five  months  in  the  year  the  ¥  ¥  ■  titled  "The  Whisner  of  Death.”  that  1 


CO-OPERATION 

Have  Your  Fare  Ready 

IN  these  days  when  everybody  is  complaining  about  delays 
to  traffic,  it  is  well  to  remember  that  it  is  within  your 
power  to  facilitate  the  movement  of  the  cars  by  purchasing 
tickets  and  having  them  ready  to  put  into  the  fare-box. 

You  Can  Purchase  Tickets  at  the  Following  Places: 

NORTH  SOUTH 


Crabbing  the  ; 


of  things  in  this  West. 


few  notes — very 


be  of  interest.  If  not  of  use,  to  our 
perplexed  friend  in  Cockspur 
Street  U  they  have  no  other  merit. 


NORTH 

St.  Denis  ' 

5766  St.  Denis  Street 
Park  Avenue 

Park  Avenue  and  Mount  Ro; 

Papineau 

303  Papmeau 
Mount  Royal 

Mount  Royal  and  Franchcrc 
St.  Lawrence  Boulevard 

1511  St.  Lawrence  Boulevard 
De  la  Roche 

110  De  la  Roche  Street 

EAST 

Hochelaga 

St.  Catherine  and  Harbour  Streets 

Charland,  J .  D. 

517  Frontenac  Street 
Phamnacle  Coyer 

780  Delorimier  Avenue 
Lecours  &  Lanctot 

310  St.  Catherine  Street  East 
Notre  Dame  East 

Notre  Dame  and  Harbour  Streets 
Dupuis  Freres 

447  St.  Catherine  Street  East 
Llbralrle  Parislenne 

3973  Notre  Dame  Street  East 
Laaalle  Avenue 

2123  Laaalle  Avenue 


Craig 

(Terminal  Station) 

89  Craig  Street  West 

Vadboncoeur 

4100  Wellington  Street 
(Verdun) 

Wellington 

415  Wellington  Street 

WEST 

St.  Henry 

1249  St.  Antoine  Street 

F'lOtre  Dame  West 

2701  Notre  Dame  West 

Liggetts,  L.  K.  Co.  Limited 

757  St.  Catherine  West 

Spearman,  F.  H. 

4190  St.  Catherine  West 

Eaton,  The  T.,  Co. 

St.  Catherine  and  University  Streets 

Westmount 

.  399  Victoria  Avenue 

Star  Office 

160  Peel  Street 

Ogilvy’s,  Jaa.  A.,  Limited 

St.  Catherine  and  Mountain  Streets 

C.  P.  R. 

News  Stand,  Windsor  Staton 


The  Co-operation  of  the  Public  is  Respectfully^equested 

* 

MONTREAL  TRAMWAYS  COMPANY 


For  five  months  in  the  year  the 
prairies  sleep  immobile,  chilled  Into 
inanition  by  temperatures  unrelent- 


Cnfortunately, 


one  of  the  big  Montreal  papers  had  | 
j  a  series  of-'  leaders,  modestly  en-  j 
titled  "The  Whisper  of  Death,”  that  1 
I  would  put  Dean  Inge  and  the  fat  { 
some  yays-  i  boy  in  Pickwick  to  very  shame  as  In- 


ingly  below  zero — the  winter  when  grain  farming  is  not  a  case  of  the  ^  corrigible  optimists. 


Saskatchewan  and  Alberta  have  lend  the  material  increase  of  thatjeians  solicitous  of  votes  make  great  I  unused  under  the  Northern  skiej. 


survival  of  the  fittest.  It  is  a  case 
of  the  continued  existence — some- 


¥  ¥  ¥ 

The  States — which  knov\'< 


ance  compajiles  take  stock  of  their  not  go  just  right.  |  ^ould-be  emigrant  i 

loans,  and  each  probably  has  its .  Let  us,  in  a  suitably  contempla- '  qjj  Cockspur  Street  pavement.  ' 
own  little  crop  of  foreclosures  or  re-  tive  manner,  look  Into  this  question 

cveiverships  against  the  improvident  of  the  grain  farmer  and  his  flnan- ,  ¥  ¥  ^  i 

or  unlucky  farmer;  the  stores  carry  ces.  Figures  are  notoriously  kittle;  '  j 

on  their  routine,  their  soffs  ekele-  hut  a  very  rough  examination  of  a  I  Consider  for  an  instant  the  map —  j 
ionized,  living  on  their  city  trade;  pretty  typical  half-section  of  three  ^  there  is  an  excellent  one  in  that 
real  estate  men  hunt  for  cll«ite  hundred  and  twenty  acres  will  give  I  window  our  friend  is  looking  into, 
anxious  to  acquire  further  responsi-  some  notion  of  where  the  coonskin  j  Observe  the  run  of  the  railways — not 
bllities  in  land;  and  the  fanner  on  coat  finds  himself,  and  why.  i  the  big  arterial  lines  '  across  the 

the  prairie,  the  backbone  ot  If  all.  Suppose  our  man  to  be  something  continent,  but  the  little  crisscross 
moves  abopt  fits  winter  chores,  of  a®-  old  hand;  suppose  he  has  networks  that  fairly  shout  “Indus- 
sbeepskln  to  the  eyes — adscrlptus  managed  somehow  to  fight  through  try.”  ’There  is  one  such  in  the  im- 
gleb®,  by  distance  and  piercing  the  bad  times  without  becoming  too  mediate  vicinity  of  Winnipeg  —  a 
cold,  as  any  medJaval  serf.  deeply  dipped  in  debt  to  loan  com-  portent,  this;  another,  and  far  the 

It  is  a  six-months  country,  even  panios.  tradesmen  and  the  like  —  most  important  and  most  closely 
for  the  dwellers  In  cities,  tied  to  a  Q^Ite  a  supposition,  by  the  way;  woven  of  all,  in  Southern  Ontario — 
pen;  for  every  steel-and-concrete  suppose  he  is  equipped  with  the  the  peninsula  thrusting  out  Into  the 
business  block,  every  church,  and  necessary  experience,  tackle,  and :  Great  Lakes,  where  stand  Toronto 
house,  and  store  in  this  city,  and  in  help  to  get  his  crop  in  when  he  j  and  a  score  of  other  cities  as  well, 
half  a  score  of  her  sisters,  was  wants  it;  and  supose  that  crop  is  This  is  Industrial  Canada  —  just 

built  by,  through,  and  for  the  grain  standing  well,  untouched  by  any  of  across  the  road,  you  observe,  from 

— tlhe  grain  whose  yearly  llfe-his-  ihe  visitations  aforementioned,  in  Detroit,  where  Mr.  Henry  Ford 

tory  Is  packed  into  a  hundred  and  great  promise  of  thirty  bushels  to  j  manufactures  automobiles,  Cleve- 

fifty  hectic  days;  and  out  of  the  the  acre  of  Number  1  Northern.  j  land,  Pittsburgh  and  a  dozen  or  more 
aforesaid  eleven  thousand  voung  Postulate  further  that,  allowing  j  bright,  snappy  American  cltlea 
harvesters  who  came  over  last  year,  for  a  feed  crop, — oats,  likely,— pas-  strongholds  of  the  Steel  Corpora- 
t.en  thousand,  of  whom  I  was  one,  fure,  summer  fallow,  and  his  build-  tion. 

did  not  know  it  ings,  he  has  got  one  hundred  and  Now,  Mr.  Henry  Frod.  a  ce  qu'on 

fifty  acres  under  wheat — rather  an  !  dit.  is  not  precisely  a  dead  citizen, 

*  *  *  outside  estimate  for  a  "half-sec- !  and  he  is  not  in  Detroit  for  his 

,,  ,  ..  .  ,  tion,”  but  let  it  go.  Now  look  at  |  health;  neither  is  the  Steel  Corpor- 

(  anada.  like  anoth^  country.  Is  jjjg  figuTcs.  j  ation;  neither  are  the  manufactur- 

diylded  into  three  parts— nlvlded  by  hundred  and  fifty  acres  at  ers  of  Brantford  and  Hamilton  and 

enormous  distances;  a^  she  has  de-  tjjjrty  to  the  acre  Is  4,500  bushels,  and  Ixmdon.  Ontario.  'They  are  there 
lelopM  from  east,  westward.  The  ,|jg  either  sell  that  to  the  for  the  Pennsylvania  coal  fields,  all 

maritime  provinces  need  B<»rcely  elevator  company  at  his  sta-  of  them,  Ontario  Included.  South 

coMem  us  here;  they  are  self-cen-  yon.  or  ship  it  himself  to  a  com- '  of  the  I.akes.  the  easiest  of  hauls 


no” man  mav  work.  survival  of  the  fittest.  It  is  a  easel  vn^nrain  farm^n?  mav  ho—what  'been  trying  to  get  a  line  through  to  seventy-five  cents  per  bushel  we  play  with;  but  nothing  more.  Not.  , 

With  the ' exception  of  the  rail-  of  the  continued  existence— some- L..‘  j*  -d,,*  a  i  *be  southwest  corner  of  Hudson's  I  were  giving  as  our  instance  just  likely:  the  East  is  not  precisely  go-  Again.  The  states— which  know  s 

ways,  whose  red  grain-cars  still  how  or  other — of  an  enormous  num-  i_„  '  bpine  the  ulti- i  which  is  open  nearly  as  long  now.  ing  to  encourage  a  by-pass  that  will  |  quite  a  deal  about  marketing  pro¬ 
stream  east  with  the  dregs  of  last  her  of  unscientific  people,  worship- !  resource  of  the  West  It  made  Lakes  themselves,  and  I  But  the  years  go  on.  anil  the  deflect  the  golden  stream  of  the  duce— has  a  sot  of  s<liemes  running 

vear’s  crop,  nothing  moves  in  the  pers  of  the  great  god  Luck,  making  hut  while  ,•*' anyhow  is  closer  to  Europe,  over  Hudson’s  Bay  line,  under  the  gen-  grain  past  its  own  retentive  books. ,  in  the  fruit  country  under  which  the 

city  or  on  the  farm  from  November  a  little  in  lucky  years,  but  "in  the !  w®  rSe  thoTe  ‘he  shoulder  of  the  world,  than  tie  manipulation  of  the  East.— not  Not  it;  and  hence  every  kind  of  ob- j  annual  crop  of  let  us  say  peaches, 

to  March.  The  banks  and  insur-  hole”  good  and  proper  if  things  doi^^rher  things  to  nccum-  nnr  mind  and  '  itself.  Leaving  aside  defi-  for  one  instant  forgetting  Winni-  struction  and  lobbying  and  uitiini-  is  pooled  by  all  the  peach  growpr.s 

- ...  - - - - -  I  imngs  10  ocrapj  our  mno  ana  figures  for  the  moment,  it  is  peg  and  its  Grain  Exchange,- gra-  datioo.  known  to  a  particularly  acute  for  their  mutual  benefit,  to  enable 

'  Certain  that  the  saving  per  bushel,  dually  drifts  into  an  abstraction,  a  class,  year  in.  year  out;  and  the  the  trade  to  take  the  benefit  of  good 
on  me  i,ocKspur  sireei  pavement.  gay  from  Battleford  to  Liverpool,  sort  of  solar  myth,  a  thing  the  W’esi-  track  graded,  ballasted,  and  laid,  markets,  as  and  when  they 
¥  ¥  ¥  i  would  mn  into  many  cents,  to  the  ern  press  foams  at  the  mouth  over  except  for  just  so  much  as  to  be  arise,  instead  of  its  following  the 

'benefit' of  the  farmer  of  Battleford.  once  or  twice  a  year,  and  ppliti-  "not  completed.”  lies  desolate  and  J  (t’ontiiiiied  on  Page  16) 

Consider  for  an  instant  the  map —  1 


track  graded,  ballasted,  ana  laiu,  i  nuiraeib,  as  aim  wnen  me\ 
except  for  just  so  much  as  to  be  I  arise,  instead  of  its  following  the 
"not  completed.”  lies  desolate  and  j  (t’oiitiniied  on  Page  16) 


'  ^  'j.  - 


did  not  know  it 


tred  on  the  a^  Hs  pnodutosand  mission  firm  in  Winnipeg,  or  keep  it  j  from  the  Toronto  peninsula,  lies  the 
trades;  but  the  l^ustrial  Ea^.  the  j,opg  g,  good  spring  mar- '  biggest  steam  coal  field  in  the 

long  settled  Quebec  and  Ontario  chances  out  of  ten  he  States;  and  that  peninsula  is  only 

parficularly  t^  latter  are  so  close-  ^gnts  cash;  so  he  hauls  it  in  to  the  |  another  indication  of  the  truth  that 
ly  identified  with  the  grea4  plains  a  station— ^maybe  ten  or  fifteen  miles  -other  mediums  of  power  notwlth- 
tbousand  miles  to  the  westward,  and  _and  sells.  The  elevators  will  give  !  standing— where  coal  is,  industry 
play,  are  going  to  play,  so  great  a  abound  seventy-five  cents  a  bushel  follows. 

fh"™  °«5ed  Z'thm.  '»!•  '•!  «  >”'<1.  TO  »■  Old  Countrym...  with  th. 


friend  in  Cockspur  Street  may  well 
consider  them  with  more  than  ordi¬ 
nary  Interest. 


commission  will 


all  certainty  |  industrial  North  and  South  Wale.s 


pull  his  price  down  to  about  the  in  his  mind’s  eye,— still  more  with 
same.  the  Ruhr  under  his  nose,  as  it  were. 

Now,  out  of  this  seventy-five  the  thing  is  platitudinous.  Given 


If  ic  thisv  wVtr.  soventy-five  the  thing  is  platitudinous.  Given 

It  Is  they  who  finance  the  ’(test  cents,  deduct  fifteen  cents  for  market,  outlet,  distribution, — what- 

threshing  -  about  the  stan<fard  ever  you  like  to  call  It.-manufac- 

^  Charge  last  year— and  another  fif-  tures  will  hug  coal  fields,  and. 

riic^hethpr  he  to  the  manufacture  goes,  there  go 

other  ten  for  depreciation,  Inwir-  capital,  prosperity,  the  benlngn  clr- 

.shareholdws  of  the  railways  in  g^ce.  and  so  on.  Say  forty  cents  cle  of  eUomlc  growth. 

in'^intlrest  of  ton^'Toans- ''of  "overhead”,  leaving  him  thirty-five  |  If  I  want  to  buy  a  skillet  in  the 

into  biishels— Call  it  I  hardware  store  of  a  prairie  town, 

O  Fa^fern  4.000.  to  allow  for  next  year’s  Seed-  that  skillet  will  have  been  hauled 

oro^tfcps  something  over  one  thousand  miles 

tiphw  acreage  of  oats  —  before  it  comes  over  the  counter  to 

nor®a?w^  to  ‘hey  will  go  in  feed;  a  bunch  of !  me.  If  I  want  a  binder,  or  a  car, 

♦  nianufactyre  for  cattle  which  may  or  may  not  be  j  or  boots,  I  have  to  send  to  Ontario 


tliemselves. 


Put  cniiielr  the  FA.st  oniovs  »  "scrub”  and  unfinished;  half  a  for  them,  and  pay  the  freight  there- 
ai)V-off^from  pvprv  a dozen  milkcrs,  if  he  has  any  sense,  on.  The  prairie  depends  for  every- 

-.«>i  o,.  u  nogs,  ma>oe,  poultry.  I  meat  and  milk  it  lives  on,  upon  a 


"rake-off”  from  every  article  of  gen¬ 
eral  necessity  used  in  the  West;  it 
is  also,  and,  as  it  may  seem,  quite 


meat  and  milk  it  lives  on,  upon  a 


iinne^ssarilv  toWng  toll  eve^  Pounds  profit  "on  |  country  a  thousand  miles  and  more 

-«r  w»!7-  »  exceptional  I  away  from  It,  simply  because  the 

will  flight  and  Is  ftohUng^ loathe  certain  enough  prairie  does  not-i.s  not  allowed  to 

ripTfh  fl'inst  snv  nf  pp!^  -manufacture  for  itself, 

nomic  IndeoendenL^tor'^be  WesF  £500  out  of  a  half-  Why?  Simply  because  the  astute 

It  hS  got  thrc^n-sldnned  Zmlr  ““*1  old-established  East  has  got  a 

where  U  wants  iZ.  in  a  cleft  stTck"  hu^dTed’^ZlSs 

and  it  is  eoina  to  use  anv  and  everv  dollars.  Out  of  that  he  know.s  it.  Is  not  going  to  let  the 

method  to  kefp  him  thTre  ^  “  assisted,  true,  by  his  fruitful  country  west  of  the  Red 

PoliUcs’'  Of  ^ursP^  and  noli  R>ver  be  anything  else  than  a  pro- 

tics  especially  Canadian  ^imcs  children ;  pay  instalments  ductive  appanage  of  its  own— to  be 

are’tickH8#(hlngs  to  monkerwith  '  Purchase  price,  topped  as  and  when  required,  which 

ics  ivaiAi a 4^ a  yOU F  ll ^©“^XlDDDCUHl DC FCCl  IRDQ 

t>y  is  iX<iFQl3'  one  lOi  Liie  uxxlniu&Lecl  nw  ««  n  »l1i jl»x j-lujl j-hl jh.!.  ■  i 

to  handle.  Still,  it  is  there,  "stick-  uL-o  Ld  th! 

ing  out  a  yard,”  for  all  Old  Canada’s  ’  tv  ^ 

elaborate  disinterestedness,  and  col-  ^  ^  come.  oyg  everyone  that  the  weak  spot 

thtt  nf  «mi1  fih  tliMA  I  V  ^  ^  in  the  Chdin  IVf  thp  from 


and  the  gFeat  East-Weat  controver-  w 
sy  is  hardly  one  for  the  uninitiated 
to  handle.  Still,  it  is  there,  "stick-  „ 


elaborate  disinterestedness,  and  col¬ 
ors  the  life  of  every  soul  oh  these 
plains. 

¥  ¥  ¥ 


For  many  years  it  has  been  obvi¬ 
ous  to  everyone  that  the  weak  spot 
in  the  chain.of  the  wheat  from  field 


And  for  this  he  has  to  live  on  the  t  to  consumer  is  the  long  haul.  At 
barren,  treeless,  bald  prairie,  five,  |  present  practically  the  w’hole  ot  it 


ten,  twenty  miles  from  the  scrap  of  j  goes  down  through  Winnipeg  to  Port 
The  West  is  a  great  country,  and  platform,  elevator,  and  hardware  Arthur,  and  thence  across  the  Lakes 
a  man’s  country,  a  country  of  op-  store  W'hich  is  dignified  by  the  name  and  thrdugh  the  canals  to  the  St. 
portunity;  perhaps  there  is  not  such  of  station,  and  at  which  a  passen-  Lawrence — a  marvellous  piece  of 

another  In  the  world  just  now;  hut  ger  train  stops  maybe  twice  a  week,  complicated  organization,  but,  as 

all  Is  not  well  with  it,  by  any  means.  Lucky  he  if  he  is  within  touch  M  a  may  be  imagined,  considerably  ex- 

and  It  is  a  very  long  way  from  be-  prairie  "town”  with  a  couple  of  pensive.  For  equally  many  years. 


From  Ore  to 
Pinhhedhoduct 
AU  the  Empire 


We  manufacture  all  standard  styles  of  Barnea 
W  ire.  XHis  wire  is  "^pund  on ,  steel  reels.  If; 
customers  request  we  can  supply  wooden  reels 
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Harvie,  Smith  cs.  Company 


Dr.  Robert  Harvie,  late  of  the 
Geological  Survey  of  Canada 


fln  organization  combining  accepted  geological 
skill  and  the  utmost  fair  dealing,  devoted  to 
the  exploration  and  sale  of  mining  properties 

Correspondence  Invited 


707  Canada  Cement  Building 


MONTREAL 


CENT.  MANff  DBA  Another  Heavy  Gain  Indicated 
MINES  TO  HAVE  in  Metal  Production  of  B.  C. 

150  TON  MILL 


iVate 

'entice 


Our  40  years  close  association  with  mining 
and  mine  development  in  Canada  places  at 
your  service  a  reliable  source  of  information 
regarding  this  class  of  investment. 


A.  E  Osier  &  Ca 


Orders  Executed 
on  All  Exchanges. 

Established  1886 

COR.  JORDAN  &  MELINDA  STS.,  TORONTO 


Elgin  3461 


Look  For  Start  of  Milling  Opera¬ 
tions  Within  12  Months  —  _ 

Cheap  Power  Supply  Assured!  p.s.jn.atc  of  the  metal  prodtu- 
— Expect  to  Increase  Size  of  Columbia  for  the  year 

Mill  Later  --  Exploration  to|,,,26  has  been  prepared  by  the  Min- 
Da*e  Has  Uncovered  Some 
Valuable  Showings. 


Value  of  Output  From  Province  For  1926  Will  Approximate 
$70,000,000  —  Compares  With  $62,000,000.  in  1925  — 
Record  Production  of  Copper,  Lead  and  Zinc  —  Further  | 
By-products  Experiments  by  “Smelters” — Dividends  of  B,C. 
Mines  Show  Good  Increase. 


Extenuate  Gold  Mines 

LIMITED. 

In  the  heart  of  the  Portland  Canal  District, 
adioining  B.  C.  Silver  and  National  Silver 
holdings. 

This  mine  h^  merits  which  warrant  your 
serious  consideration. 

Your  enquiry  for  further  information  will  not  ohiitatc  you  in  any  wav 
and  will  place  accurate  and  reliable  maps  and  Information  before  you. 

WRITE  TODAY 

John  P.  Kendall  &  Co. 


llclropolifan  Bldp. 


INYESTMENT  SECURITIES 

TORONTO 


.tdol.  22N2 


Plans  aro  under  way  for  the  con¬ 
struction  of  the  l.'iO-ton  mill  on  uie 
pvoptity  of  Central  .’Manitoba  Gold 
Mints.  JJiniled.  The  prohal»ility  is 
thet  niiliin?:  operations  will  com¬ 
mence  within  the  next  12  nuu’.u.s. 

Development  work  has  proven  up 

ore  sufficient  for  a  milling  unit  of  _ 

this  size  for  a  period  of  a.bout  i  crease  in  value  over  last  year, 
years.  It  is  confidently  expected 
that  millheads  will  run  .$12.  An  ex¬ 
tensive  development  programme  is 
projected  for  the  next  eight  months, 

1  to  make  the  mine  ready  for  produc- 
I  tion,  and  to  place  more  ore  in 
j  sight. 

;  Thomas  Pryor,  a  mining  engineer 
on  the  staff  of  .lohn  Taylor  &  Sons, 

'  of  Ivondon.  has  arrived  in  Toronto  i  being  the  first  departure  of  that 
■after  making  an  inspection  of  the  :  ^bls  phase  of  the  in- 

^  property.  He  made  a  former  visit  |  jju.stry.  Copper,  silver  and  zinc  set 


ling  and  Engineering  Record,  a  total 
^  output  value  of  $70,000,000  being  in. 
dicated,  whieh  rompared  with  $02,- 
000.000  for  102.'),  and  which  easily 
sets  a  prodnetion  record  for  the  pro¬ 
vince.  The  dividends  from  tlie  min¬ 
ing  industry  will  also  be  the  large.st 
on  record,  aggregating  about  $7..Sj)0.- 
000.  This  is  about  $1,000,000  over 
last  year. 

Placer  gold  will  probably  reach 
about  17.000  ounces,  and  show  an  iii- 

This 

is  dtie  to  the  larger  production  of 
the  Kafuc  Copper  Development  (  o.. 
I.imited,  operatiiyg  the  dredge  on 
Antler  Creek,  together  with  the  lar¬ 
ger  production  of  Cedar  Creek. 

An  interesti.ng  feature  of  placer 
mining  is  the  advent  of  the  consoli¬ 
dated  .Mining  and  Smelting  Co.  Lim¬ 
ited,  into  placer  mining  in  Cariboo. 


^Q.  610 
»w  Turk 
Stocks 


STOCK  BROKERS 
128  Sparks  St.,  Ottawa 

Montreal  and  Toronto  Moritz 
onoKRS  K\i:t;tTKD  OX  AM,  i;\f.iiAX<;t 


PriTiitc 

Wires 

Mining  Stocks 


I  over  a  .vear  ago  when  .lohn  Taylor 
I  &  Sons  were  proving  up  the  proper- 
'  ty.  preliminary  to  taking  up  options 
I  on  treasury  stock.  Any  doubt  that 
I  mtiy  have  been  entertained  then  as 
'  to  the  occurrence  of  payable  ore  in 
1  commercial  quantities  has  been  re- 
■  moved,  following  fhe  exploration 
I  programme  of  the  last  year.  The 
;  only  question  that  remains  is  the 
ultimate  size  of  the  mine,  and  this 
;  will  not  he  answered  finally  until 
I  a  great  deal  more  exploration  work 
:  has  been  done. 

i  Operations  at  tlie  Central  Manl- 
I  toba  property  have  reached  a  most 
.interesting  stage..  This  camp  is 
I  assured  of  an  adequate  supply  of 
i  cheap  hydro-electric  power.  Ar¬ 
rangements  have  been  made  for  the 
I  construction  of  the  transmission 
!  line  from  Great  Fails,  about  fifty 
I  miles  distant.  This  power  will  he 
!  available  h.v  October  1st.  next  year. 
The  1.50-ton  milling  unit  will  be 
built  with  .1  view  to  expansion  at  a 
later  dale.  The  cru.shing  capacity 
will  be  double  the  rated  output  of 
the  mill.  The  engineers  of  the 


new  records. 

If  was  expected  that,  with  the  clo.'- 
ing  down  of  the  Surf  Inlet  ^line  on 
Princess  Royal  Island,  the  output  of 
lode  gold  would  show  a  decrease. 
The  loss  in  production  from  that  pro¬ 
perty  seems  to  have  been  more  than 
made,  up,  however,  from  the  increas¬ 
ed  production  of  the  Engineer  Aline 
at  Aflin  and  Premier  Mine  at  Port 
land  Canal,  as  well  as  the  increase 
of  by-product  gold.  The  latter 
from  the  Granby  Company’s  opera¬ 
tions  at  Anyox,  the  Allenby  Copper 
Company's  mine  at  Princeton,  and 
the  Britannia  Mine  on  Howe  Sound. 

The  copper  production  for  the  year 
will  be  by  far  the  largest  in  the  his¬ 
tory  of  the  province,  aggregating 
around  96.600,000  pounds,  as  compar¬ 
ed  with  72,306,432  pounds  for  last 
year.  The  price  averaged  a  quarter 
cent  per  pound  below  192.5,  but  the 
total  value  will  be  found  to  be  around 
$13,000,000.  This  is  about  $3,000,000 
over  the  previous  year. 

The  outlook  for  the  copper  market 
is  good.  The  Copper  Exporters'  As¬ 
sociation  announces  completion  of  an 


What’s  it 
Worth  to  You 

to  have  a  carefttlly 
prepared  and  au- 
thoi’itative  review 
"of  llie  important 
mine  and  market 
developments  deliv¬ 
ered  to  you.  free 
eacli  fortnig-ht  ? 

Is  it  worth  tlic  ■ 
effort  entailed  to 
make  a  simple  re¬ 
quest  for  this  serv¬ 
ice  ? 

Tf  .so,  why  not  send 
in  the  attached  cou¬ 
pon  at  once  and 
have  your  name 
placed  on  our  list  to 
receive  our  Fort¬ 
nightly  Mining  Re¬ 
view  ? 

Homer  LGibson 

P  AWP  eOMSAHV 

Bank  of  Hamilton  Bldg. 
TORONTO 

Phones:  Elgin  2241-2-3-4-S 

Gentlemen: 

Plea.se'^end  your  Mining  Review 
to  the  undcr.signed. 

Name. 

,\ddrcKS.  ’ 


Vickers 

Amulet 

Nipissing 

Noranda 

Wright-Harg, 

Gold  Hill 

Argonaut 

Barry-HoUinger 

The  current'  issue  of 
our  market  letter,  “The 
Mining  News,”  contains 
valuable  information  on 
tlie  above  stocks.  A 
copy,  free,  upon  request. 

Visit  Our  Board  Room. 


F.G.OKE&CO. 

TKi.EPHONE 
EI.G1.V  5111* 

34  KING  ST.  E., 
TORONTO 


.lohn  Taylor  &  Sons  organization  I  agreement  between  KatXnea 
propose  to  inaugurate  a  thorough  j  tcrests,  operating  in  the  Belgian  Con- 
devclopnient  programme,  and  it  isigo.  and  American  producers,  for 
expeilPfl  ultimately  to  increase  the  I  limitation  of  output  in  proportion  to 


size  of  the  mill 

Rich  Values  Shown, 
main  three  compartment  shaft 
has  been  .sunk  on  the  Kitchener 
groilp,  with  stations  at  126.  250  and 
37r)-foot  leveis.  A  winze  lias  been 
extended  below  the  lower  level  ror 
too  feel,  making  the  deepest  point 
in  the  working  over  600  feet  from 
the  surface  down  the  dip  of  the 
vein.  .Mr.  Pryor  has  stated  his  im¬ 
pression  that  all  geological  factors 
indicate  a  deep-seated  origin  for  the 
gold  contents  of  the  ore  shoots,  thus 
encouraging  exploratory  develop¬ 
ment  to  great  depth.  'The  longest 
ore  shoot;,  shown  to  date  is  approx¬ 
imately  900  feet  long,  and  it  shows 
an’average  a.ssay  of  $11.4.5  across  a 
width  of  5,1  feet.  A  major  part  of 


demand  and  stabilization  of  price 
around  i.5e  to  lot^cper  porinri.  Such 
an  arrangement  will  place  tlin  cop¬ 
per  mines  of  the  province  “in  clo¬ 
ver.’’ 

British  (  olumbia  will  produce  this 
year  about  lO.OfW.iXiO  ounces  of  sil¬ 
ver,  the  liighest  in  the  industry.  'This 
is  an  increase  of  nearly  50'",  over 
last  year.  Even  on  the  irdneod 
average  price  (he  valuenof  the  pro-, 
duction  will  be  about  a  nnillioiiidot- 
ars  over  1925. 

The  increased  production  of  silver 
is  due  to  the  deipfliid  for  load  and 
zinc,  with  whicli'  the  white  metal  is 
invariably  as.sodIate(y and  to  the  by¬ 
product  of  the  copper  mines.  The 
.Sullivan  and  Premieh  .Mines,  besides! 
Sloean  and  Bcaverdell  mines  gener 


w^idtl,  Of  a.i  leet.  A  majoi  pari  oi  ;  producers  of  sil- 

thc  tonnage  to  date ,  a  new  producer  is  the  Horn 

IS  on  the  Kitclicnir.  ''herC|  „,, 


J.  W.  Green  A.  S.  Tracer 


GREEN  &  TRACEY 

Members 

MONTREAL  Cl'BB 


4  Hospital  Street,  Montreal 
MAIn  8437 


CHAS-  SPEARMAN 

(B.Sc.,  M.A.) 

CONSULTING  MINING  GEOLOGIST 
AND  KNGINKtOR. 

Examinations,  reports,  etc. 
Exploration  and  mining  programs, 
rrclltninary  exploration,  diamond 
drilling,  etc. 

Room  704,  Power  Bldg..  Montreal,  Qne. 
'Phone  Lnncaater  7040. 


ore  of  $10.00  grade  will  be 
the  average.  On  the  Tene  claims 
to  the  cast,  a  considerable  tonnage  of 
ore.  average  $14  has  been  .shown  up. 
It  is  proposed  to  draw  ore  from 
l)oth  workings  for  the  initial  mill¬ 
ing  operations. 

The  progi'amme  of  .he  next  few 
months  will  include  connecting  up 
the  levels  of  the  Kitchener  work¬ 
ings.  and  making  the  mine  ready 
I  for  sloping.  A  campaign  of  both 
exploration  and  development  will 
!  he  conducted  through  the  Tene 
shaft.  This  shaft  is  being  sunk  on 
the  vein.  It  is  proposed  next  year 
to  do  some  work  on  the  Rogers  vein, 
which  is  looiited  about  500  feet  to 
the  south  of  the  “WAD”  or.e  zone. 
This  latter  ore  occurrence  is  nar¬ 
row.  hut  in  places  of  extremely  high 
grade  with  trench  a.ssays  running 
above  $100. 

Tweieve  months  Will  he  required 
for  the  erection  of  tlie  mill  on  the 
property.  It  is  proposed  to  make 
the  mine  ready  for  production  in 
the  interval,  after  which  a  vigorous 
development  pimgramme  will  be 
continued  to  increase  the  present 
i*e‘6orvc. 


Silver  Mine  of  ■  Sllnllkainecn,  which 
turns  out  pure ‘bullion  by  eyanida- 
tion. 

British  Columbia  produces  95  per 
cent,  of  the  total  lead  output  of  Can¬ 
ada.  Production  again  shows  an  in¬ 
crease  this  year,  and  will  reach  about 
2.50,000  000  pounds,  of  a  value  of  over 
$21,000,000,  the  record  for  the  pro- 
vinee.  This  enormous  output  comes 
mainly  from  the  Sullivan  Mine,  where 
the  ore  reserves  are  now  estimated  at 
88.000,000  tons,  placing  the  Sullivan 


in  the  rank  of  the  world'.s  large.st 
silver-Iead-zine  mihe. 

Representatives  of  British  and  Am¬ 
erican  capital  are  scouring  the  pro¬ 
vince  in  the  search  for  lead  mines, 
and  hoping  they  may  have  the  good 
luck  to  strike  another  Sullivan.  The 
outlook  for  the  lead  market  is  good. 
There  is  a  world  scarcity  of  the 
metal,  and  it  Is  expected  to  reach  the 
scale  of  copper  prices. 

The  Consolidated  Mining  and  Smelt¬ 
ing  Company  put  into  operation  this 
year  the  new  500-ton  mill  built  at  the 
old  St.  Eugene  Mine  at  Moyle,  and 
is  shipping  to  that  plant  the  surplus 
output  of  the  Sullivan  .Mine  which 
cannot  be  handled  at  the  Kimberley 
plant.  The  Dun  well  Mine  at  Port¬ 
land  Canal  has  a  new  100-ton  mill  in 
cour.se  of  construction,  and  several 
other  mills  are  projected  for  hand¬ 
ling  lead  ores.  The  price  averaged 
a  little  less  for  this  year. 

The  most  remarkable  feature  Of 
recent  metallurgical  progress  has 
been  the  recovery  of  zinc  from  com¬ 
plex  ores  whieh  formerly  defied 
treatment,  and  the  increasing  demand 
for  the  metal,  which  is  a  close  second 
to  lead. 

The  output  of  zinc  in  British  (  ol¬ 
umbia  thi.s,  year  will  be  around  122.- 
OOn.ooO  pounds,  also  mainly  from  the  I 
Sullivan  .Mine.  The  value  will  hei 
about  $9  000,000,  again  a  record  in ! 
the  mineral  production,  and  an  in¬ 
crease  of  about  $1,250,000  over  last 
year. 

New  features  of  the  industry  are 
the  increase  of  the  custom  mill  of  Ihe 
(  onsolidated  Mining  and  Smelting 
Co.  to  500  tons  a  day,  and  the  appli¬ 
cation  of  the  Gordon  process  for  re- 
eovery  of  lead  and  zinc  by  leaching, 
to  which  the  old  I>adysniith  .Smelter 
on  Vancouver  Island  is  being  adopt¬ 
ed.  . 

Trail  Smeller  is  now  producing  an-! 
timony  as  a  by-product  of  the  anti-j 
monial  silver-lead  ore.s  of  the  Sloean.  [ 
The  output  of  lime  for  the  pulp  and  i 
paper  plants  and  smelters  shows  an| 
increase. 

Consolidated  Mining  and  Smelting 
Co.,  operafiiv;  Trail  Smelter  and  Sul¬ 
livan  .Mine,  employs  4.000  men  at  an 
average  wage  of  $4  per  day.  The! 
lat)or  problem  is  satisfactorily  solv-' 
ed  by  the  constitution  of  represents-! 
live  committees  organized  for  eon- 1 
suliatlon  through  a  central  executive 
for  eonferences  with  the  management 
on  grievances;  co-operative  interest! 
in  the  industries  hy  alloration  of; 
shares  according  to  seniority,  and 
lionus  in  accordance  with  prices  ofl 
metal  over  normal.  ' 

The  company's  profits  this  year! 
will  he  about  $5,500,000,  as  compared 
with  $3,960,763  for  1925.  The  com¬ 
pany  is  investigating  phosphate  de¬ 
posits  in  East  Kootenay  with  a  view! 
In  going  into  the  manufaelure  of  fee- i 
titizei-s.  Tho,.  tailings  of  ,9ulHvan 
Mine  rontain  iron,  copper,  tin  and  I 
cadmium,  and  it  is  proposed  to  re. 
rover  these  values  from  the  storage 
dumps.  The  company  has  success-' 
fully 'manufactured  high-grade  steel 
from  its  iron  residues  and  may  un¬ 
dertake  this  development^  on  a  com¬ 
mercial  basis. 

Electrical  prospecting  was  suc¬ 
cessfully  applied  during  the  past' 
stimmer  to  the  location  of  ore  de-! 
posits  at  the  Britannia  Mine,  and  has! 
been  applied  at  the  .Sfemwinder.  | 
Diiideiids  IMsfrihnted  This  Tear  and 
Last. 

The  satisfactory  feature  of  the, 
mineral  industry,  from  the  point  of, 
view  of  the  investor,  is  the  large  in- 1 
crease  in  dividends.  The  following, 
is  an  estimate  of  the  amounts  so  dis-  ! 
tributed  this  year,  with  comparative  I 
figures  fee  last  year  :  j 


1925. 


1926 


Company’ . 

Rate. 

Amount 

Rate. 

Amount. 

Consol.  M.  &  ,S.  Co . 

. .  26% 

$3,205,570 

26% 

$3,402,590 

Premier  Gold . 

, .  32% 

1,738.000 

1.738.000 

Howe  i^ound . 

. .  20% 

396.830 

30-;. 

1.413,707 

Crows  Nest  P.  Coal  ,. 

6% 

.372.690 

6'r 

372.690 

Belmont  Surf  Inlet  ..  .. 

312,000 

.5% 

131.200 

Silversmith  . . 

. .  33':« 

125.000 

66%. 

250,000 

Bell . . 

Wallace  Mtn.  Mines  . .  . . 

88.000 

59,400 

60.000 

Surf  Inlet  G(>Id  ..  .. 

6% 

1'4% 

12.500 

Whitewater... . 

. 

40% 

40,000 

4'layburn  Co . .  .. 

ns  s  .  -  - 

20.000 

Coast  Quarries.  Ltd.  .  .  .. 

. 

10.000 

Gilley  Bros. . 

. 

5,000 

Total  dividends  . .  . . 

$6,414,000 

$7,360,687 

The  speed  and  accuracy  with  which  informa¬ 
tion  reaches  investors  determines  to  a  marked 
degree  their  profit  possibilities  in  the  market. 

The  e.xtensive  and  highly  organized  wire 
system  between  our  offices  in  the  principal  mining 
camps  and  our  Head  Office  in  Toronto  keeps  us  in 
constant  touch  with  new  developments. 

This  unique  service  is  available  to  our  clients 
at  all  times,  and  we  would  appreciate  your  making 
use  of  it. 

ARTHUR  E.  MOYSEY  &  CO. 

FOt'.vnEn  in(H  TKI.KPHONB  EI,(7IX  6171  limited 
i'lOTSKV  Bt'ILDl.NG,  ;42  HAY  ST..  TORONTO 


Right  from  the  Mines 

Latest  News  of  Northern  ?»Iine 
Development.  Published  Weekly. 

THE  MINING  AUTHORITV. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

12.  a  Year  In  Canada  •  #2.50  a  year  in  United  State* 


Castle  Trethewey 
Vipond  Noranda 

Bourlamaque  Syndicate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2,  Ont 
Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 
Harbour  4935 


We  Specialize  in  Canadian  Mining 

SxOBIE-IbRLONG  &G 


STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

BAYANDVELLINGTQNSIS.  TORONTO 

KITCHENER 
OSHAWA 
3T.  CATHARINES 


MONTREAL 

MAMIUTON 

BRANTFXJFD 


! 


Private  ^Vtca 

System 


{ 


MONTREAL 


141  Notre  Dame  St.  West 


LIMITED 

fNO  PERSONAL  LIABILITY) 

The  work  on  this  property  has  proved 
it  beyond  the  critical  stage. 

Arrangements  being  made  to  ship  Ore 
at  once  to  the  snjelter. 

Write  for  Particular.^ 

IT  IS  TO  YOUR  ADVANTAGE. 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


an 


AHEAD  OF  PROGRAM 


INTIMATE  knowIedKe  or  the 
mininff  dUtrlrtn,  togethrr 
with  my  experience,  coverlnn 
25  years’  direct  nssoclntlon  with 
Mining  Operations  and  Finance, 
Is  at  your  service. 

Your  enquiries  are  invited. 

MINING  STOCKS 
BOUGHT  AND  .SOLD 

E.  S.  GORDON 

Mining  Counsel 

30:  Beford  Bldg.,  217  Bay  SI.. 
TOnOXTO. 


Senit  for  Your  Copy  of  This  Booklet 

— -iFs  /r«* 

It  li  one  of  the  most  Interest* 
Ine,  complete  and  entbentle 
pieces  of  literature  produced 
descriptive  of  the  vast  copper 
cold  fields  of  Northwestern 
Quebec. 

Thin  10-page  booklet  contains 
the  very  latest  map.  22  x  2,7,  of 
the  entire  district,  showing 
clearly  all  properties.  It  de¬ 
scribes  the  hardships  snrround- 
Jng  early  discoveries  and  the 
economic  Importance  of  this  vast 
mineral  wealth  to  Canada. 

Every  mining  Investor  should 
send  for  a  copy  of  this  booklet 
while  they  are  still  avstUble. 

W.  H.  Thorburn  &  Co. 

Limited 

Inveetment  Bankers  > 

Royal  Bank  Building,  Toronto 
Brsnchssi  Uontrsnl.  Bsitoa 


liko  si..r.  junniNGER  RUNNING 

I.ako  Shoi-c  leariK  (  iinartlan  mines  I  ■■'’fcl.lllUta  nUlllllllU 
I  dividend.  diHtrlbiitions.  Kven  with 
!  the  indicated  bonus  of  iO'/r.  which 
j  makes  the.  total  di.'di'ihutions  for  the 
I  year  .SOf'c  they  represent  little  more 
than  half  whal  the  company  i.s  earn¬ 
ing. - 

j  l.ake  Shore  Is  into  another  big  de- 
I  velopinent  phase  down  to  1..506  ft. 

I  depth,  which  promises  to  add  many 
I  millions  to  Its  already  big  ore  re¬ 
serves. 


C.  H.  MANATON 

011.620  Bank  of  Hamilton  Hldg. 

XOBOiVTO,  ONT. 

.Minins  Stocks — Mining  I’roper. 
tics  Quebec  ond  Ontario 
Bought  and  Sold. 


McIntyre  rorctipino. 

In  about  a  year  from  now  the  re¬ 
sults  will  begin  to  come  in  from  .Mc- 
Intyre’.s  huge  development  scheme, 
which  is  now  well  advanced. 

The  company  is  earning  double 
its  20%  dividend  now.  How  much 
Ibis  will  be  increased  is’  a  matter 
for  conjecture,  but  it  appears  likely 
that  in  good  time  .\lclntyre  will  be 
second  only  to  Lake  Shore  in  divi¬ 
dend  distribution. 


Teck.Hiiglics  Mines. 

Teck-Hughes,  which  more  than 
doubled  its  profits  lust  year,  is  still 
young  in  development.  There  are 
three  phases  of  development  under 
way  at  the  mine  now,  which  are 
likely  to  treble  ore  reserves  in  a 
comparatively  short  time.  Addi¬ 
tional  units  are  expected  to  be  add-* 
ed  to  the  new  mill  regplarly,  and 
within  a  year  output  should  be  dou-i 
bled. 


The  Ffiiaiiciai  Times  reaches  a 
class  of  people  who  arc  interested 
and  able  to  hiiy  investment  seenri. 
ties. 


_  Yipoiiil  t'ousolidated.  . 

Vipond  ( ’on.solidatod  .Mines,  lim¬ 
ited.  during  October  milled  8,315 
tons  of  ore.  and  bullion  to  the  value 
of  $63,560  w.TS  shipped. 


Toronto.—  Although  Hollinger  is 
about  six  montb.s  ahead  of  expecta¬ 
tions  in  its  c.onslruplion  program, 
yet  Ihe  work  is  now  well  in  hand, 
and  tho  outlook  is  fhaf  lonnago  will 
he  stepped  up  at  a  rate  of  nearly 
1.600  tons  every  six'ty  days  for  tho 
next  six  months. 

The  plant  is  now  handling  an  av¬ 
erage  of  about  5. .500  tons  daily.  This 
fs  being  ucconipli.shed  with  five  rod 
mills  and  one  ball  mill.  The  rod 
mills  can  each  handle  close  to  1,- 
000  tons  daily. 

In  the  meantime  preparations 
have  beeh'hiade  for  installation  of 
three  more  rod;  mills.  These  are 
intended  to  give  the  plant  a  capa¬ 
city  of  about  8,500  tons  daily,  and 
will  assure  a  daily  average  of  8,000 
tons.  One  of  these  new  rod  mills 
has  already  arrived  at  the  mine  and 
the  others  are  to  arrive  shortly. 


HIGH  EARNINGS  FOR 
CASTLE-TRETHEWEY 


Ohio  Oil  Company,  Shows  Remarkahi^ 
Record  of  Growth  and  Expansion. 


Keeley  Silver. 

During  October  Keeley  Silver 
Mines  produced  124.853  ounces 
silver  and  14.233,  piwinds  of  cobalt 
were  produced,  compared  with  114,- 
904  ounces .  of  silver  Aj  September 
and  12;710  lbs.  of  cobalt. 

Silver  was  also  found  on  Woods’ 
sub-level  No.  2  at  the  bottom  of  830 
winze,  in  both -the  north  and  south 
faces.  Development  work,  how¬ 
ever,  ha.s  not  yet  sufficiently  ad¬ 
vanced  In  state  definitely  the  im¬ 
portance  of  this  discovery. 


One  of  the  Greatest  Earners  in  Standard  Oil  Group. — Company 

income  of  Ca.s-  to  Expand  Their  Operations  Into  Foreign  Helds. 

tle-1  rethewey  .Mines  i.s  .  averaging  1 

over  $.50,000  a  month.  As  against  j  Ohio  Oil  Company  is  one  of  the  strongest  of  the  Standard  Oil  Group. 
thi.s.  ciirrent  expondititre  is  run- j -j-hj.,  Company  ha.s  confined  its  operations  entirely  within  the  Uniteii 
ning  about  $30,000  a  month.  Before  |  gfafes  until  the  prp.sent  year.  The  announcement  is  contained  in  a  re- 
tne  end  of  the  first  quarter  of  1927,  analysis  of  Standard  Oil  securities  that  Ohio  Oil  has  obtained  com- 

cxpcctcd  to  rcacli  ]  production  in  the  .Artesia  district,  New  Mexico.  It  acquired  a 

$c)00.000.  1- rom  these  facts.  It  is  i  go  per  cent,  interest  in  i.oOO.OOO  acres  in  the  Stato  of  Coabuila,  Mexico. 

across  the  border  from  Kagle  Pass,  Texas.  Three  geological  parties  are 
making  a  survey  of  the  properties  at  the  present  time  and  preparations 
arc  being  made  to  drill  two  test  wells  at  once.  The  location  of  this 
property  is  considered  extremely  favorable.  This  is  the  first  venture  in 


evident  that  Castle-Trcthewcy  is  as 
sured  of  being  the  next  dividend- 
paying  silver  mine  in  .Northern  On¬ 
tario.  It  remains  only  for  the  dl- 


rectois  to  set  the  date  on  "  hich  |  exploration  outside  of  the  I'liitod  States, 

disbursements  are  to  commence.  i 

The  ore  reserves  in  sight  on  Gas- !  In  some  respects  Ohio  Oil  occupies  an  unique  position.  Its  holdings 
tIe-Trethewey  are  estimated  to  con- 1  of  gilt-edge  investment  securities  are  stated  to  be  larger  than  the  book 
tain  close  to  3,000,000  ounces  of  sil- lvalue  of  its  producing  properties  and  equipment.  Furthermore  its  net 
ver.  The  importance  of  such  an  \  working  capacity  is  approximately  $67,000,000,  or  around  $28  a  share  of 
ore  reserve  may  be  measured  when  i  $25  pai . 

it  is  kept  in  mind  that  it  is  greater  |  The  original  capital  was  $2,000  000,  which  was  increased  to  $15,000,000 
than  the  combined  ore  reserves  of  before  the  dissolution.  A  stock  dividend  of  300  per  cent,  was  declared 
Keeley  and  Nipl.sslng.  |  payable  on  March  20,  1927,  by  converting  each  $25  share  Into  a  $100 

The  low  quotations  for  silver  Lave  i  share,  but  the  Attorney -General  of  Ohio  objected  to  the  procedure  and 
been  detrimental  to  Gastle-Trethe- !  no  further  action  wa.s  taken  until  Nov.  24,  1922,  when,  with  the  authorlza- 
wey;  but  for  this  factor,  it  might  j  tion  of  the  shareholders,  the  directors  declared  a  300  per  cent,  stock  divi¬ 
dend.  payable  December  30.  1922.  Shareholders  received  one  share  of 
llllnoi.s  Pipe  Line  Company  stock  of  $100  par  for  every  three  shares  of 
Ohio  Oil  Company  stock  of  $25  par  on  Jaij.  2.  191$.  This  was  equivalent 
to  133  1-3  per  cent,  stock  Cirtif.end,  arising  from  a  segregation  of  the.  Com¬ 
pany’s  pipe  line  properties. 

The  dividend  record  of  this  company  is  noteworthy.  A  bolder  of  one 
share  at  dissolution  would  have  received  in  cash  up  to  June  30,  1926. 
$191.75  from  his  Ohio  Oil  stock  and  $61  from  Illinois  Pipe  Line  stock,  or 
approximately  $17.43  a  year.  The  company  operates  east  of  the  Missis¬ 
sippi  River  in  the  .Middle  West.  It  is  an  important  producer  in  Wyom¬ 
ing,  Montana.  I.ouisiana,  North  Texas  and  Oklahoma.  The  Company  does 
not  furnish  details  of  its  production,  but  it  is  understood  that  annual 
output  averages  around  4.500,000  barrels  from  Illinois  and  Ohio,  4.000.000 
barrels  from  Louisiana  .and  Arkansas.  3,500,000  barrels  from  Oklahoma 
mill  Kan.sas.  and  3.00n,(Ml0  barrel?  from  Wyoming.  Montana. 


have  been  reasonable  to  expect  di¬ 
vidend  disbursements  at  the  begin¬ 
ning  of  the  new  year. 

t'anadian  Lurraiii. 

During  the  month  of  October  at 
the  Canadian  Lorrain  Silver  Mines, 
Limited,  encouraging  indications 
were-  encountered  in  one  of  the 
drifts  proceeding  towards  the" Mald¬ 
en  Valley  break.  Commencement 
of  milling  ha.s  been  delayed  soipe- 
what  os’lng  to  the  late  .irrival  of 
certain  essential  equipment. 
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Made  at 

THREE  RIVERS.  QUE 

by 

THE  WABASSO  COTTON 
COMPANY.  LIMITED 


Wahasso  OoHons 

are  Canadas  best 

A  complete  line  of  Fine  Cotton  Goods,  white  and  colored, 
Mercerised  Broadcloths,  etc..  Corset  Fabrics,  Yarns, 
Wacosilke,  a  combination  of  finest  Wabasso  combed  yarns 
and  Celanesc  Brand  yams. 


Tnm  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROGERS.  President 

Sole  Distributors  for 

QUEBEC  -  ONTARIO 

of 


What  Ba.k.  Can  D. 


:  CONTINUED  DROP 

Snlipfactory  Decline  For  Mouth  Of 
!rlepteniher  —  Becord  For  9* 
Month  Best  in  Yeaxh. 

.‘\s  compared  with  September. 
1936,  a  considerable  decline  !ii  the 
number  of  assignments  iind-si  the 


for  Check  Protection 


Bj  James  E.  Bjan,  Manager  Forgerr  Department  of  Metropolitan  | 
Casualty  Insurance  Company  of  Stesf  York. 

_ _ _ _ _ _ If 

Crime  prevention  as  a  major  prob-]  sclentious  man  or  woman  to  expect! 


numoer  or  aesignmonis  una-si  me  — - —  ----  --  - 

nai.kruptcy  and  Winding  T'p  Acts  'em  Is  engaging  the  earnest  thought  that  the  caution  shall  be  b> 


Canada  Cement  Bldg, 

Montreal 

General  Assurance  Bldg. 
Toronto 


c^/VERYi  ■!  f'Cvn.  'V 

k^OGERS 

coal 


MAPLE  LEAF 
Anti-Fmze 

LJnjlg  Tlie  asle  of  **  Maple  Leaf  Anti>Freeze** 
ia  more  than  all  other  hrancla  combined. 

Don't  say  Anti>Freeze*''  say 

“MAPLE  LEAF  ANTI-FREEZE" 

Sold  In  all  first-class  Garages,  Service  artd  FlUkig  Stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  COMPANY  LIMITED 

Dutributtag  WaraboMe* ; 

MONTREAL  —  CORBTVILLE  —  TORONTO  -  WINNIPEG  —  VANCOUVER 


las  reported  to  the  Dominion  Bure.iu  of  many  of  our  ablest  jurists,  crim-  the  paiTy  whom  be  or, she  beheve« 
of  Statlstic.s.  W.1S  experienced  In  :nologist8  and  public  men  generally,  to  be  exclusively  the  one  at  interest. 
September.  1936:  the  liabilities  of  in  the  .nttentlou  this  Question  Is  re-  It  Is  not  so  very  long  ago  that 
the  assignors,  however,  show  a  con-  ocivlng  from  men  and  vvomcn  who  '‘ot^veat  emploi-’  had  a  status  of  ^ 
siderable  Inbrea.^c  fommerclal  •*>•«  studying  It  In  their  private  capa-  pectablllty  In  legitimate  business, 
failures  in  Canada  '  in  September,  vitios  as  individual  members  of  so-  Besides,  as  the  French  cynic  observ- 
1936.  numbered  136  as  compared  clety  there  is  the  germ  of  a  hope  that  ed.  “It  Is  easy  to  bear  the  mlsfor- 
with  151  in  the  same  month  of  the  world  may  finally  get  somewhere  tunes  ^  ones  friends.  . 
previous  rear  and  115  In  August,  in  the  solution  of  an  age-world  prob-  The  bank,  on  the  other  hand,  can- 

iae6.  The  liabilities  of  the  assign-  'em.  ,  ....  mLv 

ors  amounted  to  $3,197,610  as  com-  As  long  as  the  individual  regarded  i  should  worir,  knowing  that  In  many 
pared  with  $1,538,715  in  September,  crime  suppression  as  the  exclusive  cases  the  loss  through  a  raised  or 
1'*35  and  $2  455  361  in  August  lO-’O  concern  of  his  paid  public  servants  altered  check  falls  upon  his  custom- 
Ffliliire^  Rr  '''ere  could  not  be  any  lively  hope  er.  Loss  to  the  depositor  is  a  loss 

aiinres  ny  .iroa.,  socletv  would  be  aroused  to  the  to  the  depositor's  bank  In  only  a  less 

In  the  month  under  review,  there  menace  in' the  growth  of  crime  of  degree.  If  the  loss  is  borne  by  the 
were  11  assignments  in  the  Mari-  sorts  While  the  average  man  depositor  without  contest.  It  Is  still 

time  Proviuce.s.  as  rompared  wbh  7  woman  maintained  an  attitude}  a  loss  to  the  bank  in  the  impairment! 

a.Hsjgnments  in  .August.  1936.  and  .  ^jjp  prevention  of  crime  Is  thejof  confidence,  in  possible  rancor  andi 

m  September,  1925.  an  incrcdj’  -i  business  exclusively  of  the  state,  that  in  the  probability  of  the  depositor’s  I 
;><  p.r.  in  both  comparisons.  The  pp  p,.  j,j,p  ^,.,,1  no  indiv  idual  respon-  belief  that  he  has  been  made  unjustly ; 
liabiHties  in  September  a  :ro  :'.p-  slbility  in  the  matter,  the  way  of  the  a  victim.  If  litigation  ensues,  even! 
pi  Wiimately  $69,000.  criminal  w  as  made  permanently  if  the  bank  wins,  as  It  will  in  many - 


Failures  By  Areas. 

In  the  month  under  review,  there 
were  11  assignments  m  the  Mari- 
fimr  Provinces,  as  rompared  w’lh  7 
.•’.Hslgnments  in  .August.  1936.  and  7 
in  September,  1925.  an  incrcdj’  •.! 
•57  II. r.  in  both  comparisons.  The 
liabilities  in  September  a  :ro  :'.p- 
piexvimately  $69,000. 

In  Quebec,  failures  in  Siptembor. 
1936,  mimbereil  40.  as  eoinparecl 


criminal  was  made  permanently  if  the  bank  wins,  as  It  will  in  many^ 
smooth.  cases,  the  triumph  is  a  Pj’rrhic  'ic- 

The  awakening  of  conscience  as  to  tory.  involving  unwelcome  pnblicily 


**The  Best  the  Mines  Produce” 


Announcing  our  New  Address 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 


wi*h  44  in  .\ugiist,  1936.  nd  it  in  (pg  responsibility  of  the  individual  and  expenditure  of  time  and  money.! 

September.  193,5.  a  deciea.-e  of  about  jointly  with  the  forces  of  government  plup  the  evils  attending  an  uncon- f 

T-V  ”,V  ."'‘v  • ‘‘Y'  is  here,  but  it  Is  only  partial  and  it  tested  case.  | 

The  liahilltics  in  t-eptember  were  in  j-equircs  stimulation  t  of  ’  growth  If  only  self-interest  were  consider-; 

thij  neighborhood  of  $1,907  O.M  through  education.  Our  great  com-  cd.  hanks  would  be  well  advised  to  ' 

Commercial  failures  in  Ontarlj  nvercial  and  financial  institutions  consistently  inform  their  depositors 

ru.nbered  ^s  compared  have  done  and  are  doing  a  commend-  as  to  the  essential  precautions  to  be 

'  V*'’  able  work  in  their  iwpular  educa-  observed  by  the  check-user  to  guard] 

bcr,  l,.«.>.  a  decrease  of  about  15  p  c.  aptjvities  along  their  ow-n  spe-  against  violation  of  his  checks  by  | 

in  the  latter  comparison.  The  Ua-  particular  lines.  They  can  crooks.  To  this  end  banks  should 

bllifie.s  were  approximately  $09,..-  undoubtedly  do  more  by  broadening  leave  nothing  undone  to  make  sure 

and  extending  the  scope  of  these  ac-  that  their  depositors  understand  that  1 
I  In  fh»  three  pr^irie  prov  inees.  the  in  their  existing  infor-  in  any  case  the  hank  is  not  liable  for !  1 

j  failures  numbered  4^  in  r-epfember  organizations  there  is  a  ma-  loss  through  check  frauds  if  it  can  ' 

of  chine  ready  to  hand  for  their  enlarg-  be  proven  that  the  loss  was  due  to.l 
!  jear  and  L  in  September,  scope  the  depositor’s  carelessness. 

193.3-an  increase  of  about  41  p  ■  ■  remnaf-n  In  Handling  Checks, 

the  latter  rompanson  The  lia-  FducaHonal  Campaign. 

,  I'll'tie;  were  approximately  $330,9On,  ihe  banks  especially  are  doing  a  ^jaker  of  the  cheek,  but  only  be-i 

;  In  the  Pacific  province,  the  com-  great  deal  to  instruct  the  public  In  pause  bis  part  in  the  entire  trans-’ 

;  mercial  failures  numbered  .5  as  com-  the  fundamentals  of  finance  and  cco-  action  necessarily  Involves  the  great- 

j  pared  with  6  in  August.  I93fi.  and  4  nomics,  more  especially  in  the  vir-  amount  of  minutiae,  since  he  ac-: 

lu  beptomivor  of  the  previous  year,  tues  of  thrift.  They  have  found  It  draws  the  check  and  the  risk 

Ian  increase  of  3.5  pc.  in  the  latter  profitable  to  do  so.  and  the  nation  as  fraud  upon  It  Is  In  Inverse  pro 

iconipamon.  The  llahllities  vvere  a  whole  has  profited  through  their  ^j^n  to  the  degree  of  care  he  oh-i 

ahout,  ?99.uon.  educational  work.  The  banks,  too.  yerves  in  drawing  if  Hence  th" 

I  Trading  ptabllshnient.s  constitut-  can  do  their  part  in  extending  their  depositor  should  be  drilled  bv  his! 

ed  as  usual  a  ma.iority  of  the  fail-  scope  of  organized  Infonnatlon.  par-  prevention  of  fraud  upon- 

lures,  IS  assigning  in  September,  ficiilarly  in  the  prevention  of  a  spe-  eheck  in  these  essential  particu-j 
I  HP  compared  -witb  Til  \r\  Aiia-  cial  fonri  of  crime  by  which  their  i^rs*  ! 

ust  1936.  and  69  in  September.  1935.  cll^ents  are  directly  damaged,  and  should  guard  bis  cancelled, 

a  decrease  of  about  p.c.  1,1  the  w-hich  vvork^s  to  the.  disadvantage ‘of  ^.^^cks.  as  well  as  his  hlank  cheeks.' 
latter  more  .Mgniflcant  comparison,  the  banks  fhemselvw.  against  theft.  The  first  is  the; 

Manufacturing  establishments  to  Because  of  this  dual  consequence  imitation  of  his 

Die  number  of  33  assigned  during  it  is  not  only  a  moral  responsibility' 3,  ,bc  other  is  raw  material 

hrptPtiiber.  as  again.st  32  111  August,  upon  them  to  do  their  part  for  crime  fg,.  former 

and  38  for  the  .'■amc  month  of  the  prevention,  but  good  business  as  well,  j  2_He  should  destroy  ail  cheeks 


n  un,  ti,  wi.  I  l  has  enormously  incrca.sed  thel  3„ 

4,oad  ft  .Mouths  Showing.  number  of  checks  Issued  each  year.  should  not  issue  checks  to 

The  cumulative  total  of  commer-  until  now-  they  are  reckoned  as  the'  nvouebed-for  strangers,  never  make 
na  failures  for  the  first  9  months  stars  in  the  .solar  system.  With  the  ^ut  to  “Cash"  or  "Bearer.’’  and  B 

f-.Y-”,  transactions  hast  ^^ver  cash  checks  for  strangers  or 

,0%-f  loeY  ”1  ‘‘Down  to  him  as  respon- 

[  same  period  of  1935.  1934.  1933,  and  frauds,  •whii'h  are  mo.'itlv  prevent-  djpip  ' 

iw?  rs  I  r.  ^  5-He  should  draw  his  ehecks  on! 

u  miiH  r  rY".  ^  ^heck  Frauds  alteration-proof  paper  with  a  cheek  I 

large  part  of  the  public  that  does  writer  machine  that  shreds  the 
I  romnYr^H  ^  's  pathetically  amount  into  the  paper  In  ineradi-' 

!  of  banking  practice  and  the  cable  ink.  This  prevents  alteration 

iJi;:'  of  oheck  of  date  and  payee’s  name  apd  rals-l 


I  The  Kingdom  V 
of  Home 

' 'nhllSHom«Uyo«»Klntf«  \ 
R  dom--a  happy,  con- 
tented  little  shate.  but 
eyer  surrounded  by  dan¬ 
ders.  Wby  not  build  a 
proteotins  wall  -with  a 
Dotninion  Life  Policy? 

The  trsiinind  and  exper¬ 
ience  of  our  representa- 
tires  maRe  them  emin¬ 
ently  suited  to  assist  you 
in  selectind  the  best  plan 
for  your  particular  pur¬ 
pose.  J,, 


A-i  ,"■>  {  '  ■ 

vi/v/z: 


t'kj 


AUSTRALIA-NEW  ZEALAND! 

FROM  MONTREAL  | 

S.S.  «TRELISSICK”  NOVEMBER  20th  I 

•  direct  for  •  | 

AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN,  | 
MELBOURNE,  SYDNEY, 


For  freight  rates  and  all  other  particulars  apply  ta 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


iNG  < 


LAKE  OF  m  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  BOSES  FLOUR 

MUXS  AT 

MoGtreal,  Brantford,  Keswatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  10,000  BARRELS 

f  rfsfe’trlerd  MnnojfnS  Director  Vice-President  and  General  Manaitr 

I  R.VNh  S.  Ml.HillLN,  UM.G  U.vl.  W,  IIUPtlHISON 

Directors 

n,  M.  B^U.VVrVNF.  T\Nri«F.nKBIENVKNn  N.  I.  Hav.F.M 

HON.  SIK  LOMER  GOIIIN.  K.C.M.G.  GEO.  V.  HtSTINGS 

WALTER  MOLSON  R.W.  REEORD  ABNER  kl.NG.AIA-N  .1.  K.L.  ROSl 
Secretary  Treasurer  Asst.  Treasurer 

M.  H  HITCHISON  t.l  .  MrNALLV  A.  t:.  MrMILLA.N 


®  Bureau  of  Canadian 
Information 

»|>Hr:  Canndlan  Pacific  Tlnllwa.c  throiieli  It.-  nnr?.-.,; 
I  of  C'nnuilinn  Information,  will  furnloh  ..cu  ,,itli  tlic 
•  late.t  reliable  Information  on  ererj  .ph.-i-c;  of  Itf- 
fliiRtrlnl  nnrt  nicrlcultiirnl  rtcTclopmcnt  In  Cnnada.  In  one  Reference 
Lilbrarles  are  eoroplete  date  on  natural  re.ouree».  ellniiite.  labor,  tr.ana- 
portntlon,  buxiae.<<»  openlnsrs,  etc.  Additional  data  In'  eon»tniitl^  beioK 
added. 

DcTClnpincnt  Branch— .If  .700  are  Interested  in  the  minini;  ereaitl' 
and  Indastr?'  of  Canada  or  In  the  d'^Trlnpinent  or  .uppl.e  of  Indu-trinl 
raw  material!,  available  from  resource!,  aloiii;  the  t  anai'Ino  T’aelfle 
Railway,  you  are  invited  to  ronsnlt  this  nranrb.  An  rvpert  stuff  Is 
maintained  to  Inrcotleatc  Inforniutlnn  reintite  to  these  resources  aeii 
examine  deposits  In  the  field.  FraetlenI  Information  a.  to  fneelal 
opportunities -for  development  ,  use.  of  bj  . products  and  niurkcts.  l.tCus- 
trial  crops,  prospertini;  and  nilnlne. 

"Ask  the  Canadian  Pacific  about  Canada"  is  not  a  mere  adienisint  sloeitt. 

It  is  on  intimation  of  service — uithout  charge  or  obligatinn. — that  the  lnf->'- 
mation  is  at  allable  and  will  be  promptly  forthcoming  to  those  u  ho  desire  i 

Canadian  Pacific  Railway  Company 

Urpartment  Colonization  and  Development 
.1.  S.  Dennis  Windsor  Dibation 

C^irf  Commissioner  Montreal,  Cm,. 


[  the  same  periods  of  the  four  pro-' .fraiMC -•  Thev'arc 
;redlng ’Tears.  ’rbw  defaulted  Ha-  in  the  sen 

billties  weie  less  tljan  half  those  of  ev^  case  of  Toss 
the  same  periods  of  1923  and  1923  frauds,  such  as  alte 


S,;:^  They  arc  living  In  a,  fools’}  ing  of  amount, 
so  in  the  serene  belief  that  ln|  6 — He  should  provide  IfKi  per  cent, 
y  case  of  loss  through  check  j  protection  for  his  check  b.v  forgery 


and  a  rnnsirieVahin^^H.rii^  f'-auds,  such  as  alteration  or  raising  bond  coverage  which  Insures  him  | 

the  "Le  loeY  nd  misfortune  leaves  against  loss  on  all  counts,  including' 

from  the  same  periods  of  1934  and  them  unscathed,  that  the  loss  falls ;  forgeo’  of  signature  and  indorsed 

and  wholly  upon  fiir  bank  or  ment.,  tjfilthfr  of  which  is  preventable  i 
—  hanks  through  which  the  violated]  by  mechanical  devices.  I 

— I  check  is  handled.  |  There  are,  of  course,  other  points: 

f  _  "'hat  every  banker  knows  is  that  upon  which  the  check  user  might! 

Lieorge  jLyman  fiis  erroneous  belief  is  responsible  profitably  be  warned,  buj.  the  six  | 
rvsnuvcf  noAim,  j  for  much  of  the  public’s  lack  of  due}  items  enumerated  are  primary  and, 

BKUliFU  precaution  in  the  making  of  checks, j  essential  and  the  average  check  user: 

Mark  Fisher  Bldg.,  28  Victoria  Sq.  for  it  is  .carelessness  in  the  drawing]  who  faithfully  observes  ihem  will  be' 
FIBE.  LIFE,  M-IBCTE,  ACCT-  checks  that  affords  the  crook  his;  repaid  by  freedom  from  losses,  and 

DE>’T,  .\UT03I0BILE,  ETC.  greatest  opportunities,  of  which  he  i  once  caution  becomes  habit  he  will, 

makes  unsparing  and  costly  use.  It  detect  for  himself  the  pitfalls  that  ^ 
is;  human  nature  fpr  even  the  con- 'beset  unguarded  checks. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  SEPTEMBER  30,  1926 


■  I  :  !  Deposits  !  J’ppos'Y 

—  Notes  in  Balance  due  Advances  Balances  due  jbv  the  public.;  Deposits 

nABIUTIES  to  Dominion!  under  the  provincial  'payable  Payable  after  els^ewhcrc 

Government  I  Finance  Act  governments  on  demand  ini  than  in 


.. . 

Beotia..  .H. . 
.'Toronto. ........ 

■■PKmneiale,... .. 

’  Onmnorea.. .... . 

{Royal . 

'  Dominion. ..... .. 

Standard. ....... 

Can.  Nationale-. . 

Imperial . 

Weybum  Seenrity 


Deposits  .md  r,  *  i  !  Due  to  banks 
I  balances  due  Due  to  banka  and  corres- 
fo  other  banking  pendents 

bankK  ,n  correspon-  elsewhere 
Canada  •  deutsinU.  K.  thanCanada 
“  and  U.  K. 


$ 

■3.269,(>S4 
1.8.yj.I78 
1. 091.785 
2.S35- 

2.51, .520 
1,244,910 
1.244,156 
K.'Xkl.Ote 

1..58.' 

1.071.380 


Liabilities 

heads 


Dividends 
declared  and 
unpaid 


Best  or 
lieservn 
Fund 


Capital  Total 

paid  up  Liabilities 


Total .  168.008,821  52,223.357 


10..365.899 


ASSETS 


Unciiuinc- 

xn.  A»«. 


764,512.6'=.9 

•34:1,247.614 

ll1.034..'lin 

47,.58l,103 

194,77.3.917 
745,004.067 
1  •36.487,5.51 
SD,  2.50,780 

134,380,969 

124,48.8.539 

5,941.700 


.^6.707, 07() 


Current 

Gold  and  [  Dominion 
Subsidiary!  Notes 
Coin 


Notes 
of  other 
banks 


United 
States  and 
other 
foreign 
currencies 


Cheques 
on  other 
banks 


Deposits 

and 

balances 
due  from 


Due  from 
Due  from  Banks  and 


Dominion  I  Canadian 


other  bankr! 
in  Canada-1  ^ 


L/ue  irom  oanKs  and  govern-  I  municipal 
banks  and  correspon-  ment  and  !  and  British 
correspon-  dents  else-  provincial  foreign  and 
dents  in  where  than  govern-  colonial 
the  U.  K.  Canada  I  ment  public 
securities  securities 


Canada 
and  U.K. 


Call  and. 

Can^ian  rjailuav  short  loans 

municipal  .  ntuk.  short  loaqs  elsewhere  Other 
and  British  bonds  in  Canady  than  current 
Foreign  and  H^ben^  on  stocks,  Canada  loans  and 
colonial  .  .  debentures.  on  stocks,  discounts 

public  Btock<i  bonds  and  debentures,  in  Canada 

- aiqcKB  securities  bonds  ^nd 

>  securities 


Other 
current 
loans  and 


Loans  to 


disc6u;ts 

elsewhere 


Montreal . 

Nova  Scotia . 

Toronto . 

Provincicle . 

Commerce . 

Royal . 

Dominion . 

Standard . 

Can.  Nationale.  . , 

Imperial . 

Weyburn  Security. 


2,5.667,469  52.333,044 
9.265,015  8.764,983 

458,138  5,490,197 

191.749  .331,612 

10.429,522  14,582,778 
11,767,5.59  22,9.58, ^328 


4.^  LTI* 

atToTmorc 


loans, 
estimated 
loss  pro¬ 
vided  for 


other  than  on  real  ,  .  central 

bank  estate  sold  gold 

premises  by  bank  reserves 

written  oflf 


2,165.644 

581,856 


6,ft04,622 

I04,;i04 


940,951  2.:)0(i,8:35 
997.954  6. 1  o'),  487 

‘35,309  60,011 


3.153,349 

1,195.779 

22,7.51.227 

144..360 

8,311.187 

13,2.33,772 

S8,006,$39 

887,086 

2,074,. 546 

9,022,159 

384,923 

2.273.971 

30.820,587 

414,065 

176.077 

S,2‘29.542 

6.989 

1.501,658 

19.883.677 

559,795 

132,304 

1,373,942 

‘3.207,021 

S..585 

252,435 

4.866929 

1,987,705 

1.627.762 

16,721,852 

934,407 

1.5.730,082 

.5.5,825,604 

;i.475.170 

15,793,471 

28,448,147 

401 

1,1 7.3. ‘306 

‘30,  i;36.783 

.«19,:)60 

219,1.57 

5,601,173 

248 

1.57,87.5 

1. ‘389, .509 

18,149.5‘33 

4,58,801 

91,542 

4,544,785 

.83.839 

.598,798 

12.06.5,101 

1. ‘369, 760 

‘399,145 

4,150,308 

‘389.842 

81,461 

8:30,049 

‘20.717,434 

850,413 

;3i  0,0.57 

6,101.9.33 

806,312 

1 .0:33.978 

*46.a55 

16..581,109 

36, 1:35 

1,016 

84,488 

7.37,97:3 

106,841 

661,580 

13,911,6:39 

‘31,923,856 

104,029,556 

4,186.157 

12,166,450 

.56,800,253 

:344.19.5.394j 

4,745,064 

1,272,722 


‘36,480,704 

4,837,717 

3,379,708 


6,028,700 

9,314 


2,833,348  14.148-, 871  146.290,261  234,915,045  52.183,289 

15,256,718  1.7,266,419  15.928, ‘361  75,686.391  18.125,302 

3.080,325  6.900.948  51,092.182  . 


3.080, 325  6.900.948 

3,992.058  11.441,0.34. 


51,092.182 . 

15,522,830.  ..  .. 


9,123,725  •39.;i04,21«  28,911.924  177,688,159  36.-274.891 

19.114,010  28.314,394  60,736,104  19-3.837,991  157.946.650 

2,341,299  8,073,299  2.797,415  59.907,556  1,235,503 

3,135,146  10,832,507  .  40,S31,.308  . . . . . 

1,898.083  6.S6S.9SS  2,000,OQO  .57.881,029  1,084,461 

61,693  8,687,195  4,100,000  50,859,080 . . 

314;441  .  2,667,954  1,681 


Total .  62,491,1(^1.122,067.101  13,911,6:19  ‘31,923, 

— — — — — — •  I  '  '  I 

Column  No.  ‘36.  Of  this  deposit  $26,910,333  lo  ip  gold  coin;  the  balance  is  in  Dominion  notes. 

Liabilities  Column  S  and  Assets  Columns  6  and  17  contain  no  entries.  Assets  24  is  a  duplicate  of  Liabilities  13. 

Assete  25  (Note  circulation  deposit)  totals  15,766,484  Assets  37  (shares  of  and  loans  to  controlled  companies)  totals  15,841  677 


61,151,746  141,837,903  260,763,965  959, 889,5‘3.5  266.851,767 


$ 

3,464.782 

1,581,4.56 

507,611 

17,950,375 
4,479,810 
‘  ‘3,7.3.5,166 
1,984,570 

$ 

2.596,795 

391.062 

168,425 

142,482 

$ 

■.  940.98S 

56,012 

447,050 

$ 

1,183,448 
1 12.2‘29 
‘310.‘2I3 
105.894 

$ 

11,9.50.000 

7.19'3,328 

:i,519.:391 

l..'521,s:>::: 

% 

19,000.009 

5.  .500.001; 
3.O.5.LS66 
550.000 

7,164,046 
402,733 
•385,194 
336;  232 

17,706^995 
8,1 24.. 568 
830,368 
2,189,816 

2, .503, 998 
2,607.960 
329.281 
573,914 

•3, ‘358, 323 
2,233.087 
‘  .  38,001 
314,401 

958,677 
1,. 363,877 
40,54‘3 
262,452 

1  l,96S„S(>0 

1 4,375, 405 
.5.911.407 
3,725.693 

!(..50n.0(K) 

I  4,000,000 
l.‘3(K).0(X) 
1.200, -000 

478,061 

2,631,870 

6,119.217 

6.:il6,065 

112,906 

181.551 

435.894 

73,517 

L061.449 

732,.339 

191,567 

1,010,956 

513.705 

110,658 

.5,5:31,406 

5,018.991 

243,730 

6.‘3(X),000 

4.004.466 

400.000 

16,841.974 

(»,S49.8o6 

10,004,879 

8.273,217 

5,90‘3.651 

71,263.0.34 

04, 610,33-3 

•  t 


THE  FINANCIAL  TIMES.  MONTRE.\L.  NOVEMBER  19,  1926. 


e  of  Active  Listefd  Securities! 


Investment  Returns. 

(Compiled  by  Oswald  A  Drinkw; 

I)iv.  Addfo. 


Week  ending  Nov. 


Abitibi  P.  &  P.  Co  . 

Belgo  pref 

Asbestos  Corporation.  .. . 

Do.,  pref  . 

Atlantic  Sugar  . . 

Bell  Telephone . . 

Brazilian  T.  L.  &  P . 

Brompton . . 

B.  C.  Fishing . , . 

B.  E.  Steel  .  . 

Do.,  1st  pref . 

Do.,  2nd  pref  . 

Can.  Car  &  Foundry . . 

Do.,  pref . .  . . 

,Can.  Canners  . . 

Do.,  pref  .  . . 

Canada  Cement  Co.,......,..w... 

Do.,  pref . 

Can.  Converters . 

‘  Can.  Gen.  Electric  pTef . . 

Can.  Indus.  Alcohol  . . 

Can.  Steamship  Lines... . 

Do.,  pref . 

Con.  Mining  &  Smelting . 

Dominion  Bridge . 

Dom.  Coal,  pref . 

Dominion  Glass,  com . 

Dom.  Steel  Corp.,  pref . 

Dom.  Iron,  pref . . 

Dominion  Textile . . 

Goodyear  pref  ... . . . . 

Hollinger . 

Howard  Smith . 

Do.,  pref . . . . 

Lake  of  the  Woods  Milling.. 

Laurentide .  . 

Lyall  Construction  Co . 

Mackay . 

Do.,  pref . .....? . . . 

Montreal  Cottons  C6..‘ . 

Montreal  Power  Cone . 

Mont.  Tramways . 

Do.,  rights . . 

Mont.  Telegraph . . . 

Nat.  Breweries .  . 

Ogilvie  Milling  . . 

Ontario  Steel  Products... .^v.f. 

Ottawa  L.  H.  &  P.  Co . 

Price  Bros  ...  . 

Price  Bros,  pref . 

Penmans  Limited  .  . 

Quebec  Power . 

Do.,  pref . 

Shawinigan . 

Sherwin  Williams,  pref . 

So.  Can.  Power . 

Spanish  River . 

Do.,  pref . . 

Steel  of  Canada . . 

Do.,  pref . 

St.  Lawrence  Flour,  pref . 

Tooke  Bros.,  pref . 

Tucketts  Tobacco . 

Viau,  pref . . 

Twin  City . . . 

Wabasso  Cotton . . 

Wayagamack . . 

Western  Gros . . . 

Do.,  (New) . 

Winnipeg  Electric . 

Do.,  pref . 

Woods  Mfg . 

Do.,  pref . 


Sales  Open. 
890  92 


17th,  1926 
Low 
90 '2 
102 


1926  To  date 
High  Low 
98  701, 


,  Rato  Pric? 

I  Abitibi  $4  91 

j  ABbi>Btos  prof .  .  ..  .  '/■  H’i 

I  BcIro  (’an.  P,,  prof . 7  1013,4 

I  B<*l?  Tolephonr .  9 

Brazilian ......  . . . .  5  lO.'J 

I  B.C.  Fishfbg  . 5 

!  ('an,  (*ar,,  prof .  7  8.‘I*o 

(’an.  (Vmont  6 

,  ^  l>o..  prrf  7  j  I(> 

I  (’an.  (’onvortors  .  7 

Can.  (Jottona . 8  IIH 

1  Do.,  prof . 6  9.'» 

I  C.G.E.,  prof  .  7  ."7 

I  (Par  value  f50) 

1  Can.  In.  Alcohol... . $1.28  2‘t‘ . 

!(\P.R.  10 

'  (.'anadtan  Salt . 8  125 

'  Dom.  Bridge . . .  4  lOfi 

i  Dom.  (ila»p  .  7  DO 

Do.,  pref .  7  105^2 

Dom.  Textile . ♦. . $5 

Do.,  pref  .  7  120 

(Goodyear,  pref .  7  90’.. 

I  Howard  S.  pref .  8  lOJl’i. 

Imperial  Oil . $1  376 p 

I  Jamaica  P.S.  pref .  7  07’^ 

j  Lake  of  ^ooda . * . 12  160 

I  Do.,  pref  .  7  1 1.5 

i  Laurentide  Paper .  6  lOR’^ 

Laur.  Power  .  5  120 

Mackay  .  .  7  120 

I  Mont.  Cottons . 6  110 

!  Do.,  pref .  7  115 

Mont.  Power  . $2  72 '4 

I  Mont.  Tram . . . . 10  166 

I  Nat.  Breweries . $4  6b’ i 

i  Do.,  pref . .  7  10.5 

Ontario  Steel.  .  . .  4  75’.* 

Ottawa  Power . ,...6  98 

Penmans .  8  I7934 

Do.,  pref .  6  102 

Price  Bros . 2  70 

Do.,  pref .  6 a  102 ’.j 

:  (Quebec  PcA^er .  b  l79’o 

Snawinigan .  8  20.524 

I  Sher. -Williams . 6  146 

Do.,  pref .  7  119 

1  So.  C!an.  Pow.  pref .  6  101 ’j 

I  Spanish  River . . . .  7  104‘i 

r>o.,  pref  .. . 7  115 

Steel  of  Canada..,.. . .  7  111 

I  Do.,  pref . . *7  i^O’y 

:  Tuckett  Tobacco  .  . . 4  64 

Do.,  pref . 7  105 

,  Twin  City .  5  H21j 

,  United  Sm.,  pref . 6  104’4 

Vlau,  pref .  7  88 

West.  Oroc.  pref .  7  79^.. 

'  Wabasso  Cotton . $4  94 ’4 

1  Winn.  Elec,  pref . 7  101 


940 

24 

24 

23 

2.3 ' .. 

25*, 

16 

1,603 

81  ' 

82 

81 

82 

8.3 

64 

225 

24*4 

24*-* 

24  * , 

24 

26 

»>•> 

270 

13« 

138  H 

138  )'i 

138 

140) -2 

131 

36,069 

♦106 

106*4 

102  • 

.103 

123 

80 

3,590 

36 

36*4 

.36 

36  U' 

38 '4 

26 

3,040 

•  78H^ 

'  96l.i 

80 

■  92)., 

95  y. 

57 

690 

1 

1  4 

1 

1  .'2 

3 

■1 

449 

16  . 

•  21 

16 

20 

.30 

9 

■  -4.950 

■  2H- 

/  2*4 

24 

■  a-** 

10*4 

1 

llo 

39f'2  ' 

;  39,4 

.39'., 

39  >2 

'49 

33 

165 

84 

83 !  2 

'  8.3 13 

88 

73 

80 

12 

12 

12 

12 

14 

12 

225 

.  -67  ' 

■  68 

66),i 

68 

70 

60 

*407 

Ill 

114 

M2 

113'2 

114 

98 

104 

*116 

116  ■ 

116 

116 

120 

112 

161 

*94 

95 

94 

96  • 

95 

90 

125 

57  ■  ■ 

58 

58 

.  68 

60 

54 

3,197  23^4 

5^  30 

1,093  93 

4,920  234 
-430  *107* 


6 

210 

20  - 

22  V2 

20 

22 'i 

25 

10*8 

200 

5 

5 

5 

5 

24 

.5 

$6 

484 

94  )^ 

96 

944 

96 

99  )s 

89 

7 

42 

96 '.j 

96 'i 

96  4 

96 '  i 

99 

86 

26 

330 

18  .75 

18. .70 

18.70 

18.70 

20  10 

17  45 

.  50  103 

131  156 

3,230  107 

90 

80  126 ‘a 

67  70^4 

35  110 

10,731  *72  a 


174  48J'2 

925  66^8 


109)2 

;io6  . 

.109, 

114*4 

SI', 

34 

M  .. 

34 

48 

24 

126 

126. , 

126 

137 

123  H 

70).i  ■ 

70)4 

70  li 

73).4 

68^4 

no 

no  . 

no 

1.15);:, 

105 

73 

'  72,4 

■  72)2- 

76 

61 'i 

165 

165 

166 

190 

162 

1926  Price 
Hit-h 


MINING  MARKET 

Toronto  Mining  Market  Transactions  foY  Week  ending  Nov.  17 
Issued  bv  Stoble  Forlong  Co.,  Toronto, 
range  STOCKS 


NEW  YORK  STOCKS. 


260-  198)4  198  J-i 

■  170  *74  75  H 

81  98  98 

'  12'6-  ■  '71  . 

236  102  102 '4 

•430  *179»J'  I79k' 

2,766  174  179»4 

3.276  1695  8  180 

3,787  263  270yj 

20  118  119 

6  *90  90 

465-104*4  106 

251  115  115)i 

2,426  lOOlg  lllli 

65  I21'i  121, U 

76  80)4  80 U 

60  67  .  70  . 


CanKdienne 

Montreal . 

Nova  Scotia 
Royal . 


BANKS 


4 

-  67 

•  •64  ' 

64 

63*4' 

63  *i 

64 

58 

7 

46 

87 

88 

87 

87 

89 

85 

5 

75 

62 '2 

62)2 

61 

62  l-i 

79 

58 

1,505 

87 

94)4 

87 

94  Xi 

94  >4 

.  61 

480 

108,4 

109 

107 

108^4 

109).; 

56 

.  .. 

74 

5 

5 

5 

5 

13*4 

4 

164 

33 

33 

30 

30 

34  )i 

24 

3 

7,322 

59 

61 '2 

68  4 

59 

61*2 

45 

7 

320 

101 

101 

101 

101 

102 

96 

108 

45 

48 

48 

48 

48 

39 

7 

22 

83 

85  • 

.... 

•- 

88 

78)4 

10 

9 

-160 

-'160' 

1594 

159)2 

165 

157 

12 

79 

*268)2 

271  =• 

268)4 

271 

275 

263 

;  .  le-  --. 

23 

288 

289 

288  ’ 

288 

300 

^  283 

..  12 

86 

*260 

262 

260 

262 

255 

248*4 

Standard.  Oil 

1 —  Anglo-American  Oil .... 

2—  Atlantic  Refining  com. . 

3 —  Atlantic  Refining  ^ref .  . . 

4 —  Buckeye  Pipe  Line . • 

■fi— Eureka  Pipe  Line . 

6 —  Illinois  Pipp  Line . . 

7 —  Imperial  Oil . 

8—  Indiana  Pipe  Line . 

9 —  Internatl.  Pet.  com .  .  . . , 

10 —  National  Transit . 

11—  N.Y.  Transit . 

!  12 — Northern  Pipe  Line . 

18—  Ohio  Oil . 

14—  Prairie  Oil  &  Gas . 

1 5 —  Prairie  Pipe  Line . 

16 —  Southern  Pipe  Line . 

17 —  South  Penna.  Oil . 

18^-S.O.  California . 

19 —  S.O.  Indiana . 

20—  S.O.N.J.,  com... . 

21—  S.O.N4.,  pref... . 

22—  S.O.  New  York . 

23 —  Union  Tank  Car  com.. .  . 
',24 — Union  Tank  Car  pref.  .  . 

1 25 — Vacuum  Oil . 


Stock*. 


.  19% 

20% 

■  io.r, 

104 

:  llfi'.. 

116% 

.  43 

44 

.  46% 

47 

.  137 

HO 

.  3T'i 

STfi 

.  60 

62 

.  30% 

31 

.  13'i 

13% 

.  so 

.  74 

78 

.  67% 

r>8 

.  49.', 

49% 

.  124% 

125 

.  23'i 

24% 

.  36' 3 

27 

.  68% 

59 

.  64*, 

64^4 

•  41% 

41%' 

.  116% 

n6vi 

.  32  Vi 

32  V4 

.  115'2 

116 

.  11«% 

II6V2 

.  95 

95% 

Low  GOLD 

1  Algonqu^. . 

2  .\pex . 

18' j  .Argonaut . 

I  *4  Atlas  . 

.90  .Amulet . 

22  4rea  . 

1  Baldwin  . 

.  4'^  Kidgood  . 

2'.-^  Buckingham . 

22  Barry  Hoi . 

.iii  Chaput-Hughes . 

2  Columbus  Kirk . 

14  Cons.  W.  I).  I4tkn. .  .. 

.I  00  Cnniaurum  . 

8  00  Dome  Mines . 

2.'5»4'  Duprat . 

2.5  fioldale  . *.... 

24  Gold  Hill . 

18  30  Hollinger  Com . 

2)  Hill  Top . 

5'j  Keora  Mines  . 

.67  Kirkland  Lake . 

8  Kirk  Hunton . 

9  .50  Lake  Shore . 

21  laival  Que . 

.53  Maeassa . 

22  40  McIntyre . 

12  Moneta . 

3;j  Night  Hawk . 

39  Newray  Mines . 

12  00  Noranda . 

1.88  Premier . 

61  a  Pore  Keora . 

4!4  Preston . 

10  South  Keora . 

2.19  Teck-Hughes . 

1  Thompson-Krist . 

36  Tough  Oakes . 

3  15  Towagmac . 

31  Vickera . 

1  09  Vipond  Con . 

1  Wasapika . 

2 '  i  West  Tree . 

7  45  Wright-Hargreaves  . .  . 
SILVEK 

51  Beaver . 

1.15  Bourlamaque . 

2O.V2  Belle  Ellen . . 

50  Can.  Lorrain . 

.95  Caatle-Trethewey . . 
1,'^  Clifton  Con. 

3  26  Coniagas . 

8  Crown  Reserve . 

25  Capitol . 

3^4  Everett . 

189  Keeley . 

lij  Lakeside  (Lorrain . 

4  I..a  Rose . 

3  Lorrain  Cons . 

8^  McKinl^-Darragh  .  . . 

2  60  Mining  Corp . 

.I'.j  Millcrest . 

4  9O  Nipissing . 

1  Vj  Ophir . 

20  Peterson  Lake  Cobalt. 

78  Pioneer . 

8  Tomiskaming . 

3>i  Victory  Silver . . . 

34  87  Int.  Nickel . ».  .  .  . 


Share  sales  Open 

88.700  4 

601) 

254,200  60 
31,800  2'i 

5.5,395  1  30 

24,. 500  22 '2 

195.000  4«4 

9. .500  7 ‘4 

6,000  3' a 

118,275  96 


101,100 

7?* 

8 

5V* 

5>4 

-  2H 

46.900 

2% 

2% 

2 

2’ 4 

120,873 

22% 

22% 

21'4 

22 

—  34 

770 

2  75 

4.00 

3  75 

3  90 

-115 

2.7;2 

9  80 

9.85 

9.70 

9  75 

—“05 

237,700 

28S 

28  Vi 

25*4' 

26% 

—  1% 

133,500 

303.3 

33% 

30 

32H 

+  23< 

20.100 

47 

47 

43 

43 

—04 

1,685 

18  60 

18  75 

18  50 

18  10 

-^10 

10,000 

21 

23 

21 

21  Vi 

24,050 

13 

15% 

13 

13 

95.150 

77 

78 

67 

68%' 

—  8% 

208,900 

26 

34 

28 

29 

-03 

10,265 

14  60 

14  60 

14  15 

14  15 

—45 

71.650 

28 

2814 

26 

26  W 

—  1% 

34,000 

35 

35 

33 

34 

—01 

3.8.38 

24  00 

24  00 

23  80 

23  85 

—15 

6,000 

12.% 

•  15 

12 

16 

+  254 

4,000 

32 

4 

3% 

4 

2,600 

39 

40 

39 

40 

-i-01 

11,408 

19  00 

19  10 

18  95 

19  10 

-r  10 

21,125 

1  95 

1  M 

1.94 

1  95 

500 

6!i 

8V4 

634 

6' 4 

5.500 

TVs' 

7 

7 

—  V4 

17.800 

I7'3 

17<| 

15 

15 

98,597 

4.94 

6.10 

4,91 

4  97 

-1-03 

6.700 

1% 

134 

1 

1% 

182,800 

58 

69 

68 '4 

67 

—01 

6,408 

4 .  oO 

4.75 

4  45 

4.65 

-f05 

31,360 

1.02 

1  04 

1.02 

1  04 

-i-02 

24,940 

1  63 

1  66 

1.60 

1  63 

6.000 

1 

1  . 

1.. 

1 

29.300 

2% 

2% 

2V4 

-L  Ig 

Am .  Bosh  Magneto . . 

Net  Am.  Can .  51)4' 

Am.  Car  *  F . ;  lOOli 

.  Am.  Ice .  124 

.Am.  Locomotive .  108 

'()(■  ■  Am.  Ship  &  Com  ....  6% 

—  Am.  Smelting . ^.  1.377» 

—  Am.  Sugar .  79Ji 

—  Am.  Tel.  A  Tel .  148A« 

.  Am.  Woolen . 

—  08  Anaconda  Copper.. . .  49 


I  Baldwin  Loco . 

Bait.  A  Ohio . . 

Bethlehem  Steel  (B) . 
Brooklyn  R.  T . 


Nov.  12  Nov.  17 
1926  1926 

18 


Central  Leather ....  8 

I  Cerro  de  Pasco .  64  .'i 

Chandler  Motors . 

Chicago  M.  A  St.  P..  8»< 

Chicago  Rock  Is .  67;  j 

Chile  Copper  Co .  .32 1, 

Co.orado  Fuel .  42V, 

Consolidated  Gas. . . .  J09H 

Continental  Can .  72.1<a 

Corn  Products .  hom 

Crucible  Steel .  71 W 

Cuba  Cane  Sugar _  8;, 

Columbia  Gas .  86 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties.  .  .  . 


j  New  York  Curb 

Furnished  by  Jenks,  Gwy 

!  Am.  Light  &  Traction . 

Am.  Sup.  Power  A . 

I  Do.,B  . 

I  Anglo.  Am.  Oil . 

B.A.  Oil . 

!  B.A.  Tobacco.  . .  .  . . 

I  Centrifugal  Pipe . 

C’on.  Gas  &  Elect.  Bffilt  .  ...... 

(’on.  Copper . . . 

Conti.  Oil . 

Davies  A . 

Dominion  Stores . 

Durant  Motors . 

Edison  Elect.  Ill,  Co . 

Elect,  Bond  &  Share . 

Elect.  Investors . 

Ford  Motor  of  Can . 

Gibson  Oil . 

Gillette  S.R . 

1  Goodyear  Tire . . . 


Prices. 

■nne  A  Co. 


2:350 

8  50’ 

8.55 

8.43 

8  o0‘ 

2,250 

57 ‘4 

5934 

52>4 

55 

-  2.34 

46,000 

1.28 

1.30 

1  26 

1  29 

I 

5,000 

21% 

21'4 

20  ,'.4 

ZOLi 

—  1 

81,800 

64 

76 

63 

7r 

-f07 

52,700 

1  08 

1  17 

1.03 

1  16 

4-13 

3,000 

1% 

2 

2 

-3  ,*4 

1,800 

4  40 

4.40 

4. 36 

4.40 

39,800 

1134 

12 

11 

11 

-  34 

41.800 

27. 

30 

27 

.  29 

•J-02 

12.200 

4 

4 

3% 

4 

13,925 

1  55 

1  60 

1 . 55 

1 59 

-04 

♦  111.000 

4 

4 

3V4 

4 

4,0.50 

4 

6 

4 

•  6 

4-02 

19,600 

3% 

3 

3 

—  % 

22,300 

ii'i 

14 

11% 

13 

4  134 

10,815 

2.75 

2.78 

2.65 

2  78 

-03 

7.500 

3% 

4 

8'4 

4 

-  H 

6,026 

5  60 

6  00 

6. 50 

5.90 

4-40 

7.600 

1% 

1% 

1% 

1V4 

— 

101,160 

2534 

26 'a 

25 

26 

4-  V4 

41,150 

1  05 

MO 

1  03 

1  10 

+  05 

2,000 

9'4 

9 

9 

— 

20,000 

53* 

•> 

5'» 

4-  34 

4,230 

36  00 

38.62 

36  00 

37.60 

-160 

fGulf  I 

EMI . 

.  90 

91 

136 

IH 

79 

— 

% 

l48Va 

% 

31%, 

49 

15634 

H 

136% 

104  3^ 

+ 

»4 

44% 

+- 

6834 

+- 

% 

30% 

164  V4 

+• 

7% 

% 

63 '4 

34 

9% 

10% 

134 

68 

32% 

41% 

-f- 

-1- 

1 

108% 

— 

1 

7334 

+ 

1 

4934 

— 

77 

+ 

634 

8% 

87.4 

+ 

134 

3834 

11634 

— 

% 

30% 

— 

34 

8434 

+ 

1% 

138% 

+ 

1% 

4834 

— 

134 

7954 

— 

'.4 

20 

5634 

1% 

2734 

hi 

130% 

>— 

3% 

3734 

— 

V, 

34 

1% 

67% 

-1- 

l.% 

6336 

+" 

“% 

90 

-17 

+ 

31% 

34 

38 

1 

Bid 

Ask 

214 

215V4 

285*' 

2934 

29f* 

30% 

19% 

20  V* 

67<j 

70 

23 

23% 

17V4 

18% 

51  *4 

52% 

2% 

2% 

18% 

19 

29 

30 

63 

64V.j 

8?* 

9% 

68 

681* 

40 

41% 

371 

390 

3 

3% 

90‘, 

91 '4 

.30'.: 

31 ,% 

I  Happiness  Candy . . 

Imperial  Oil . 

!  int.  Pete . 

'  Middle  West  Utl.  com .  . . . 

i  Mountain  Prods . 

'  Mok.  A  Hudson . 

I  Nipissing . 

Northeastern  Pow . 

I  Penn.  W.  A  Pow . 

!  Prairie  Pipe  Line . 

I  Redbank  Oil . 

I  Rlckenbacker . 

■  Salt  Creek . 

S.O.  Ind . 

S.O.  Ken . 

S.O.  New  York . 

Southeastern  Pow . 

Superheater . 

Uni.  Lt.  A  Pow.  “A”  New 

United  Shoe  Machy . 

Vacuum  Oil . 

Venz.  Pete.  . 

Seeley  Process . 


Erie  Rsllroad . 

Famous  Players.  .... 
I  Freeport  Texas . 


03  Coodrich . 

.  ..  Great  Northern  pref . 

11  Great  Northen  Ore.. . 
15  Guif  States  Steel .... 

12  Inspiration  Copper.  . 

...  Intemat.  Hrv.  N. J. . . 
.  ..  Internat.  Nickel . 

'  j  Int.  Merc.  Marine. . . 

Internet.  Paper . 

Kelly  Springfield . 

2V4  Kennecott  (Topper .  . 

1  Lehigh  Velley.' . . 

I  Miami  Copper ... 

IT  Missouri  K.  and  T. .  . 

3  MIstouri  Pacific . 

National  Lead . 

Nevada  Consol  Cop . . 


-1-02  Northern  Pacific . 

.  Pan.  Amer.  Petrol  B. 

-i-04  Pennsylvania  R.R..  . 

.  Pere  Marquette ...... 

-1-02  Punta  Sugar . 

—  tf  Pierce  Arrow . 

4  I  V^  Ray  Con.  Copper .  . . . 
—03  Reading . 

Re]*jblic  Iron  AS 
-f-40  Royal  Dutch. ....... 

—  St.  Louis  A  S.F. . 

-1-  Sinclair  Consolidated. 

4  05  i  Southern  Pacific . 

—  '  J  !  Southern  Railway .  .  . 
4  i,  I  Do.,  pref  . 

--160  I  Studebaker . 

;  Tennessee  Copper 

-  Texas  Oil . 

Texas  Pacific . 

51  Tobacco  Prod.  Co  . 

fi'2  Union  Pacific . 

38  U.S.  Indust.  Alcohol . 

31  U.S.  Rubber . 

113  U.S.  Steel . 

25  Do.,  pref . 

24,'4'  Utah  Copper . 

6  I  Vanadium . 

I8V4  ;  Westinghouse . 

167;j'  '  White  Motor . 

125  W'illys-Ovcrland  .  . 


I'^v  I  N.  Y.  Cotton  Exchange  Prices. 

32 14  j  Furnished  bv  Jenks,  Gwynne  &  Co. 

34?i  January .  1262  1277  1262  1273-75 

170  March .  1284  1298  1284  I29.V-96 

13?i  May .  1309  1320  1,308  1315-16 

49)2  July .  13,30  1338  1326  1333.36 

95,4  October.  1342  1348  1336  1346  47 

7  December  12.58  1270  1257  1266  68 

65  S  pot  Cotton. ..  .  1.310  up  IB. 


*E.\.  Dividend. 


DIVIDEND  DECLARATIONS. 


Company 

Yearly 

Rate 

Div.  Date 

Declared  Payable 

Record 

Date 

Paid 

1926 

Paid 

Royal  Bank  of  Can .  . 

1-2 

3  q  Dec. 

1 

Oct.  30 

14' 

12 

Brazilian  Tractions,  r. 

6 

I  f'A  tr  De<v. 

-1 

‘Oct.  30 

6- 

4 

Ban.,  of  Toronto . 

.  12 

3  q  Dec. 

1 

Nov.  16 

12  . 

12 

Can.  Bank  of  Com . . . 

.  12 

3  q  Dec. 

1 

Nov,  15 

li 

12 

Do! . 

1 

1  A  Dec. 

1 

Nov.  15 

1 

1 

Bank  of  Montreal.  . . 

12 

3  q  Dec. 

1 

Oct.  30 

12 

12 

Do . 

2  A  Dec. 

1 

Oct.  30 

0 

Famous  Plavers.  pref 

$8 

$2  q  Dec. 

1 

Oct.  30 

.$S 

$8 

Ban.  Can.  Nationale. 

.  10 

2  ‘  2  q  Dec. 

1 

Nov.  16 

10 

10 

Brazilmn  Trac.  com .  . 

5 

1*4  q  Dec. 

1 

Oct.  30 

5 

4 

Banque  Prrvineialo. . 

9 

2 q  Dec. 

1 

Nov.  16 

9 

9 

Can.  Pacific  Rly.,  com 

.  12 

2 '.  -i  q  Dec. 

31 

Dec.  1 

12 

12 

Cookville  Shale,  pref  .  .  4 

Belt.  Corticelli,  pref  .  7 

London  Loan  &  Sav  ..  7 

McCall  Bros.  com. .  80c 

Do.,  pref .  7 

Hollinger  Gold .  26 

Mont.  Cottons,  com .  6 

Do.,  pref  .  7 

Wabasso  Cottons  $4 

Do.,  bonus  . 

Lake  of  Woods,  com.  .  .  12 

Do.,  pref .  7 

Imperial  Oil.  .  $1 

Do.,  extra.  . 

Can.  Conn.  Cottons. 

pref.. .  4 

Quebec  Power  com .  6 

Do.,  pref.-  .  7 

Ogilvie  Flour,  pref  .  *7 

Winnipeg  Elec.,  pref .  7 

Mont.  Loan  &  Mort.  ...  12 

*1927  and  1926. 

(a  I  on  arrears. 

Toronto  Stock*. 


1*4  q  Dec.  16- 
1  *4  q  Dec.  31 
46c  S  Dec.  1 

1  *4  q  Dec.  1 

2  M  Dec.  2 
1 '  2  Q  Dec.  16 
1  *.4  q  Dec.  16 
$1  q  Han.  2 
60c  Jan.  2 

3  q  Dec.  1 
1  *4  q  Dec.  1 
26c  q  Dec.  1 


1  q  Jan.  3 
1  >•>  q  Jan.  15 
IH  q  Jan-  3 
$1.76  q  Dec.  1 
H4  q  Jan.  1 


q  Dec.  16 


Nov.  30 
Dec.  16 
Nov.  20 
Nov.  20 
Nov.  16 
Nov,  30 
Nov.  30 
Dec.  15 
Dec.  15 
Nov.  20 
Nov.  20 
Nov.  16 
Nov.  15 

Dec.  16 
Dec.  31 
Dec.  1 
Nov.  22 
Dec.  16 
Nov.  30 


.Vbitibi  P  . 

A.  Sales . 

Do.,  pref . 

Arnold  B . 

Do.,  pref . 

Bid. 

.  90% 

.  64  V  a 

.  96V4 

.  21 

:  ’. .’ : .’ : :  23’  ’ 

Ask. 

91% 

65 

963* 

>21% 

88 

•24 

Do.,  pref . 

.  80 

S2 

Alt.  Sgr . 

.  2434 

25% 

Do.,  pref  . 

80 

Barcel . 

.  88!  4 

38 

Belgo  pref .  100 

Bell  Tel .  138>4 

B.  Prod.,  pref . i .  93 

Brazilian .  lOSm 

Do.,  pref .  108 

B.  Cord,  pref .  2412 

Brolhp .  U6V'i 

B.  C.  Fish . . -..  .r. 93'4 

B.  Emp.  S . 1 

Do.,  1st  pref .  16 

Do.  2nd  pref .  3 

Burt.  F.  N.  . .  ;  . .  57) ^ 

Do.,  pref . 220 

r.  Bread .  88  , 

Do.,  nref .  1094 

Do..  B.  pref . 

(,'an.  Com  .  .  .  . :.. .  118 

Do.,  pref .  .  115 

G.  Stm.  L .  30 Vi 

Do.,  pref . .  ..... 

C.  Bak.  A . 34 

Do.,  let  pref. .  '98 

Can.  (Tan . 12 

Do.,  pref .  68 

Can.  (Tar .  39 

C.  Qen.  El . 

Do.iprefr.  ..  ..  ..  .;  ..  ...  67Va 

Can.  Afeo . 28 

C.  Ix)co . . 

Do.,  pref . 

C.  N.Pr.  L . .  9!i 

Can.  (Ml . 85 

Do.,  pref.  .....  . .  II2V2 

C.  P.  R.  .....  ..( .  164Vi 

C.  Dairy . VSf-s 

Do.,  pref .  112 

Con.  SmI. . . .  289>i 

Con  Gas .  173 

Coe.  Imp . 15 

Do.,  pref .  92V 2 

Crows  N .  66V  2 

Davies .  29Va 

Do.,  B .  10 

Dom.  ft.,  pref..  .  101 

Dom.  8.  . .  63V4 

Dul.  Sup .  25 

East  The . 

Do.,  pref .  94 

.FamPla .  18 '-i 

Do.,  pref .  93 

Gil  Fan . ' 

Do.,  pref . 

Good  T.  pref .  964 

It  Mill,  pref .  104 

Int.  Nick .  374 

Int.  Util .  28 

Do.,  B .  8*4 

King  Ed .  32 

Kelv .  14 

Do.,  pref .  90 

l.oblaw  C . . 

Do.,  pref.... .  lOat* 

1 . .  36 

Do.,  pref .  93 


Mackay .  125 

Do.,  pref .  to 

Maple  pref .  98 

Mas-Har .  Oils 

Do.,  pref .  102 

MeKinI .  27 

Do.,V.  T...... .  26,4 

Do.,  pref . .  96 

!  Mon 'eh .  8 

Do.,  pref .  42 

Nor  Mex .  43 

M.,  pref . . .  80 

Dnt.  8.  Pro .  73*4 

Poe.  Burt .  9.3 

Do.,  pref .  106V4 

Page  Her .  544 

Ix>..  pref .  115 

P.  Hpe  S . . .  no 

Do.,  pref . . .  103 

P.  Rico  ft .  46 

.  Do.,  pref. .  90- 

Prov.  Pap . .  112 

Do.,  pref. . . .*...  106 

I  Pure  Gold .  19 


Rogers.  ..  -. , 

.  '.Wk  •»  *• 

.  67 

Do, ,  pref . 

.  95 

Russell . 

.  50 

Do.,  pref.  .  . . 

Saw  M.,  pref . 

.  *•  .  K  .  .  , 

.  7 

Shred  W . 

Stan  C.,  pref . 

9% 

St.  of  an . 

.  109 

Do.,  piTf .  .....  i.  . 

.  120 

Sterl.  Coal..  . . 

Do.,  pref . 

.  99% 

591:4 

Winn.  Ele . 

.  58)2 

Do.,  Dref . 

Banks:  -  -  -  -  . 

102 

Comm . 

. 220 

221 

Dominion .  . . . 

-.211!% 

Imperial . 

. 205 

Montreal . 

.  266 

.291 

Nova  Seo. . . 

Standard . 

. .•  190 

192 

Toronto . . . 

Loan.  Trait: 

221 

Can.  Lan . 

94 

Can.  Per; . 

. 210 

Col.  Inv . . . 

. .  6V4 

8 

Hur.  AS... . . 

.  187V4 

Do.,  20  p.c . 

.....;  95% 

J.  .  .  . 

Lan  Ban . 

.......  15»% 

Nat.  Trua.  . . . •. 

.  240 

LOnt.  Loan.., . 

......  108 

Investment  Yields  on  Stocks  and 
Bonds. 

Furnished  by  Watt  A  Watt.  Toronto 

...  J 

ftPlwH  Rate  Price  Yield 

Can.  Bank  of  Commerce. .12  1*'  221  1  6  88 

DomtnionBank . 12  1*211  6  16 

Imperial  Bank .  12  1*  205  6.31 

Bank  ol  Montreal .  12  2*  268  5  22 

Bank  of  Nova  Scotia .  16  290  5  52 

I  Royal  Bank  of  Canada  ...  12  2*  260  x.d.  5  60 

:  Standard  Bank  of  Canada  12  191  6  28 

;  Bank  of  Toronto  .  12  222  5.41 

:  I  pan  A  Trust  ('ompanles 
Canada  Landed -•  Par  SIOO. 

--- $50  paid  UPI  .  10  93  5  38 

Canada  Permanent  ... .  12  210  5.71 

Central  Canada .  12  225  5.38 

Huron  A  Erie  .  7  135  5  .  IS 

i  Landed  Banking .  8  159'  5  03 

(  National  Trust.  . 12  240  5  00 

Toronto  General  Trusts .  .  12  222  5  41 

Union  Trust .  7  104-  6.73 

Toronto  Mortgage  (Par 

*50) .  10  98  6  10 

Prefarred 

American  Sales  Book .  7  97  7.22 

Canada  Bread .  7  1094  6  39 

Canda  Cement  . .  7  116  6.03 

Canadian  Genera!  Electric 

New  (Par  150) .  7  57  6.14 

Can.  Locomotive .  7  87  8.06 

Can.  Car  A  Foundry .  7  86*4  8.07 

City  Dairy .  7  112  6.26 

Goodyear  (1H%  arreart 

in  dividends) .  T  96)8  7.26 

Mackay  Companies  . .  .  4  70  6.71 

Mapte  Leaf  Milling  •.  ...  7  99  7  07 

McColl...... . - .  7  99  7.07 

North  Star  (Par  $5) .  7  4.75  7.37 

Pacific  Burt  (Convartible 
into  common  any  time) .  7  1064  6.60 

Page  Hersey  (Convertible 
into  common  any  time) .  7  115  6.09 

Porto  Rico  Railway .  7  90  7.78 

Spaniih  River  (Cum-Par-  * 

tlcipatihg) . .  . . .  7  119  5  88 

Wm.  A- Rogers .  7  95  7.37 

Steel  of  Canada .  7  12&  6 . 74 

Twin  City .  7  lOl  6.93 

Tri-City .  6  80  7.50 

WlnniS^  Electric .  7  lOl  6.93 

COtlBlllOB 

BellTelephone .  8  188  6  80 

Brazilian .  6  105  4.76 

F.  N.  Burt .  .  $8  69  6.08 

British  American  Oil  (Par 

126) .  10  68  3  68 

CiP.R .  10  166  6.06 

Canada  Cement .  6  113  6.31 

City  Dairy.  . .  3  79  ,3. 80 

Consumers  Gas .  10  173  5.78 

Dominion  Stores . $2.40  63  3. 80 

Maek» .  7  126  5.56 

Twin  City .  5  62  8.06 

Muds- 

Canada  Bread  (1941).  .. .  6  106.11  6.40 

Canada  Cement  (1929)  .  6  102.53  6.20 

Canada  Steamship  (1943).  5  95.59  5.40 

Can.  Locomotive  (1961). .  6  100.00  6.00 

Rio  de  Janiero  (1986) _  6  94.79  6.75 

Sao  Paolo  Tram  (1929).. .  5  96.96  6Vt 

Quotations  Unlisted  Stocks. 

Furnished  by  G.  C.  Williams  A  Co. 
Indvatrlalftfocfcl  -  .  .  Bid.  Ask 

Canadian  Weatinthouse .  $168.00  $171.00 

j  Canada  Machinery,  com .  20.00  25.00 

i  Cockshutt  Plow,  pref .  66.00  68  OO 

i  Cosgrave  Breweries .  5.00  6.76 

:  Dom.  Power  7%  pref. .  99.00  101.00 

i  fX>mlnio|i  Potter  com .  39.00  42.00 

!  Dunlop  Tire  7%  pref .  82.00  86.00 

English  Electric  pref .  73.00  76.00 

English  Blectric  com .  16.00  18.00 

Farmers’ Dairy  7^-0  pref .  100.00  105.00 

B.  Oreefiliig  Wire,  pref  . .  91.00  94.00 

Ooodyaat  Tire  6*/f  pref .  91.00  93.00 

King  Ed.  Hotel  Deb.  "A"  x.d.  77.00  80.00 

Do.,  “B”  x.d .  67.00  61.00 

Mt.  RoyaLHoteLpref... _  68.00  61.00 


•  Here’s  Hecili;h 
tfWStrengtli 


I  FoNBign  Eitabaate. 

I  Royal  Bank  (Rotation!; 

Demtnd  New  York  Montreal 

'sterling . 4.844  4.834 


'  Denmark . 2665  x  2661 

Greece . 0123  0123 

I  Ilaly . 0422  .  0421Va 

iSpefn . 1^  .16194 

>  Switzerland . . 1 909  . 19M 

;  New  York  funds  in  Montreal  are  quoted  at  5-32 
of  discount. 


.  4.84% 

4.83% 

.  .0278!* 

027734 

.  .287* 

.2870 

.  .8998 

3992 

.  .2594 

2590 

.  .26*9 

.2665 

.  . 1266 

1264 

.  .0844V, 

0344 

.  .2665  X 

2661 

.  .0123 

0123 

.  .0422 

.042134 

1619% 

.1926 

.1^ 

.  .1989 

ML  RoYamotel,,prBf... _  68.00 

1  Do.,  Com .  6.00 

Robt.  Simpson .  6%  pref .  100.00 

Wiltiard’s  Chocolates .  69.00 

ThMtrc  Ktorka 

Hamilton  Pantages.  pref .  44.00 

Lmw’i  Buffalo  6%  pref 60  00 

Loew'i  Buffalo,  com .  1.00 

Loew's. London,  pref .  8  00 

Loew's  Ijondon,  com . 4.00 

Loew'a  Windsor,  pref .  27.00 

Mansfield  Theatres,  pref .  54.00 

Life  Insumnee  Stoekst 

Capiul  Lite  ZOVr  paid .  21.00 

Commercial  Life  10%  pd . 

Cofitinentat  Life  20%  pref.  ...  37.00 

Crown  Life .  1.25 

Empire  Life .  25.00 

Excelsinr  Life  29%  Ptef .  63.00 

dreat  Weet  Life . 4.10 

Moharcb  Life  10%  pd. .  29.00 

,  National  Life  25%  pd .  49.00 

!  Re-lneuranco .  20.00 

pSaakatchewan  Life  10%  pd.. .  .  16.00 

Security  Life  29%  pd .  28.00 

I  Sovereign  Life  25%  pd .  28.00 

I  Sun  116  75%  paid .  500.00 

I  Travellert*  Life  20%  prd .  40  00 

I  Britisli.  Mtte  A  Loan .  199.00 

i  Commercial  Finance  pref .  68.00 

'  London  L.  A  S.  (hr  $60.00) . .  44  00 

I  Midland  Loan  A  Savings .  _  17.00 

i  Mtge.  Discount  pref .  7.00 

!  Peoplee  Loan  A  Savings .  76.00 

;  Security  Loan  A  Sdvings .  100.00 

Sherbrooke  Trust  Co .  105.00 

Sterling  Trust  Co.  ex.  divd. ...  76.00 

Toronto  Finance  pref .  2.50 

Trusts  A  Quarantee .  81.00 


68.00  61.00 
5  00  7  00 

100  00  102.00 
69  00  72.00 


60  00 

.56  00 

1  00 

2.00 

8  00 

9.00 

4  00 

5.00 

27  00 

30.00 

54.00 

21.00 

25  00 

22.00 

1%  BOTTLE  of  this  nourishing 
Porter  with  the  evening  meal 
is  an  excellent  tonic.  Its  rich 
strength  has  a  nutritious  value 
that  is  a  wonderful  body  builder 
so  necessary  for  protection  against 
winter  colds. 


DAWES 

Black  Horse 

Porter 


H 


FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  IS,  1926. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATBS  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


OSLER  &  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

.  (  Toronto  Stock  Exchange 

Members  |  Montreal  stock  Exchange 


21  JORDAN  STREET 


TORONTO 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


101  Notre  Dame  St.,  W. 
MONTREAL 


18  Elgin  St. 
OTTAWA 


Members  Montreal  Stock  Exchange 


101  ST.  JAMES  ST. 
MONTREAL 


Tel.  HARBOUR 
4286 


When  Industry  and 
Government  Go 
Hand  in  Hand 


The  Quinte  and  Trent  Val¬ 
ley  Power  Co.  Limited,  the 
plants  of  which  are  located 
on  the  Trent  River  in  Ontario, 
does  not  have  to  worry  about 
the  storing  and  regulation  of 
the  river  flow  from  which  it 
gets  its  power. 

All  of  that  is  looked  after  by 
the  Dominion  Department  of 
Railways  and  Canals  and  the 
Ontario  Hydro-Electric  Power 
Commission. 

As  a  result,  the  company  is 
relieved  of  considerablt  ex¬ 
pense  usually  Incidental  to  a 
power  company’s  operation. 

This  is  one  feature  of  the 
company’s  position  that  indi¬ 
cates  a  continued  prosperous 
future.  At  the  present  time 
the  assets  represent  J168  for 
each  share  of  the  preferred 
stock  of  the  company  which  is 
now  being  issued.  We  strong¬ 
ly  recommend  these  shares 
as  an  investment. 

Price:  SJ^.OO  a  share 
and  accrued  dividend 
fo  yield  more  than  I',. 


Dickinson  and  Walbank 

<***■">—  Moatwal  SMek  BaehMg*) 

No  Aetount  too  STttai  to  recoin 
our  careful  attontiou 
152  8T.  JAME^^ONTRGAL 

QOT.  -  BtLUmtitM,  OMT 


XbHrDMdMeo. 


.  Y.  K.  IVUkMh 


Hamilton  Dairies, 


Preferred  Stock  Dividend 
No.  1 

Kotloe  is  hprsby  given  that  • 
dlvidond  for  the  current  quarter  at 
the  rate  of  seven  per  cent.  (7%t  per 
annum  will  be  paid  by  cheque  on  or 
after  Dec.  1st.  102(1.  to  preferred 
shareholders  of  record  at  the  close 
of  business  on  the  20th  riav  of 
November.  1926 

HAMILTON  DAfRIES,  LTD. 
Nov.  16.  1920. 


FURTHER  SAINS  FOR 


jARE  SHOWN  BY 
iSTOCK  AVERAGES 


(From  The  Toronto  Ituroan  of  The 
Financial  Times.)  | 

Toronto.  —  “No  new  developments  I 
are  Impending  in  connection  with  Pa- 1 
ciflc  Burt  Company’’,  an  official  In-  |, 


CONTINUANCE  i 
OF  BULL  MOVE 


'ca_  II  J  \JI  ‘  A  ’  j  formed  your  correspondent.  -Thej^  g  rs  •  •  r  i 

1  "S  Undertone  Maintoned  on  { displayed  !  Concensus  of  Opinion  Feels 

Local  Exchange  —  Construe-  j  strength  in  the  stock  market  the  last  Market  Trend  Depends  on 

uve  r actors  Uurin^  Week— |^y  or  so.  but,  apparently,  this  may  I  Newsprint  Group  —  General  i- 

{  New  High  Ground  For  Power  j  be  attributed  to  ordinary  investment  |  Feeling  is  That  Immediate  i 

I  Issues,  Steel  of  Canada,  and.  buying.  Outlook  is  Bright  —  Curtail-' 

Cement  —  Strength  in  B.  E.  The  official  stated  that,  thoroughly '  njini-naclrtn  in 

Steel  Securities.  established  as  the  bu-siness  of  the  From  Depr«sion  in 

_  variou.s  companies  is.  no  exceptional '  States  Seems 

I  .  .  spurt  in  earnings  over  a  given  period  •  - 

Stock  market  values  of  Canadian  anticipated.  With  regard  to!  There  is  considerable  talk  on  the  I 

I  securities  maintained  the  consist-  F.  N.  Burt  Co.,  90^^  of  the  bu.siness  '  street  about  the  nosition  of  the  ! 

:  enUy  strong  tone  which  ha.s  pre-  of  all  the  plants  combined  was  done  |  j;;;  .J  yefatio^o  it  gen-  i 

vailed-durlng  recent  weeks  and  the  in  the  United  SUtes.  I  market.  Those  who  express 

I 'Financial  Times’  .average  of  15  active  American  business  was  about  on  a  ,  e  ,,  ,  orlces  are  beinc  taken  to 
=tnpir=  ..entr,  ^  last  ycar.  whereas  the  busl-  a®*”®  ^aaen  to  | 

stocks  again  reached  Into  new  high  Canadian  plant  has  Im-  I  an  unhealthy  level  take  the  view  | 

ground,  the  av'erage  figure  for  the  proved  definitely.  As  Canadian  busl- j  liirt  .if  weakness  develops  it  wll!  be  | 
week  Just  closed  being  116. (  as  ness  amounts  to  only  about  10^  of  ^  jj,  the  paper  group  and  particular-  j 

compared  with  an  average  of  116.4  the  total,  its  affect  on  total  earnings  L.  newsprint  stocks.  How3ver,| 

for  the  previous  week.  On  Tues-  not  be  verj  ^reat.  It  is  appa-i^j^  ,  ,,  j  Q-inion  are  verv  much  I 

J  T,.  „  ..  rent,  however  that  F.  N.  Burt  Co.  will  j  •n''  ®  n*  inis  opinion  are  very  much 

,  day  and  Wednesday  a  new  high  g^ow  a  record  for  1926  that  will  com-  the  minority.  The  general  sen-  | 

i  daily  average  of  117.2  was  touched  [  pare  favorably  with  1925  I  tlment  is  strongly  bullish  in  the  be-  j 

I  which  compares  with  the  pre^^ous  |  lief  that  Canada  is  now  entering  on  ! 


McDoiigall  &  Cowans 

Members  of  the  Montreal  Stock  ^xchango 

130  St.  James  Street 

STOCK  BROKERS 


HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


P.  0.  CAMPAIGN  WAS  | 
EMINENT  SUCCESS 


,day  and  Wednesday  a  new  high  |  g^ow  a  record  for  1926  that  will  com- 1  T' !  KM  O  KM 

rtu  .ir.'ri'f  Mafa  Gc  McCarthy 

’  n..5,  „,abUshed  o.  n  «  p»Upil|BU  UI«C  I  ^ 

November  9.  F .  U.  unlTirnlUlt  fWni9  j  better  “watch  their  step.’’  |  RmlrAfC 

The  current  week  was  productive  FMIMFNT  ^^®  •^*™®  ‘''P' ■  OlOCtV  DriliVCra 

of  several  developments  which  must  tmilWLII  I  OUUbLOO .  prehension  has  been  felt  in  regard ;  -  _  Street  -  TORONTO 

,  ^  „  ,  _  to  over-production  in  the  newsprint'  oay  oxreei  iwiwivii-r 

:  be  accepted  as  constructive  m.nrket  '■  ^he  past  the  over-produc-  :  TELEPHONE  ELGIN  3294-5-6-7  • 

:  factors.  Wabasso  Tottou  and  Inipe-  ^  i  T  tion  scare  has  led.  at  times,  to  bur-  ! 

‘jrial  Oil  announcing  bonuses  for  this  pf  fjyg  thousand  shares  of^Tel'^nre  But  subsequent  de-  ;  _ 

:  year  in  addition  to  the  regular  divt- 1  fgrence  stock  of  Dominion  Power  & '  '’^’npments  have  shown  a  remark- !  -  ==  -  . 

'  a^rciptST^rSiirS'^co^n^ec'uon^ '  '  fmlri^cr ^oLu^llieJr  to^^Like”^  efr^  |  DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES.  ETC. 

nouneed  |  plWes°irpTLXa  doZr,  tdrt.lim.nt  InliM...  BAMK  OF  MONTREAL  TIlR  CaHRlIlan  BaHl  Of  CORinitrCt 

Public  Issues  Lp.  j  share.  Not  more  than  ten  shares*  Next  year  will  see  a  further  sub-!  DnlilV  Ur  IrlUn  I  nCflL  _ 

These  developments  found  their  | sold  to  anyone  purchaser.  !stantlal  increase  in  the  output  of  |  hereby  given  that  a  DIVIDEND  NO.  159. 

'  reflection  in  the  market  price  of  the'  It  was  originally  intended  to  eon- i  ^  paper  mills.  Those  wuo  DIVIDEND  of  THREE  per  cent.  hpmhv  pivpn  fhqt  a  divi- 

securities  of  these  companies.  Wa-  duct  sale  from  .Vovembe^  15  to  27  but ;  i  the  paid  up  Capital  Stock  of  ^  ^  .  iiiree  oer  cent  upon  the 

basso  advancing  9^4  points  to  OlVi,  sale  w'as  closed  In  few  hours  after  j  r^nitod  this  Institution  has  been  declared  oanital  ?tock  of  thfs  Bank 

while  Shawinigan  closed  the  week ,  opening,  over  fifteen  hundred  People  ®  i  for  the  current  quarter.  A  BONUS  P  '  Lelared  for  the  auarter 

23,4  points  higher  at  266  after  touch- ;  .applying  for  eight  thousand  shares.  '  \„i®:  if  I  of  TWO  per  cent,  has  also  been  de-  iQOfi  tncpthpr 


factors.  Wabasso  Cotton  and  Inipe-  tlemarkable  success 

rial  Oil  announcing  bonuses  for  this  thousand  shares  of  7%  pre- 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 

Stock  Brokers 

297  Bay  Street  -  TORONTO 

TELEPHONE  ELGIN  3294-5-6-7  < 

DIVIDEND  NOTICES,  ETC.  |  DIVIDEND  NOTICES,  ETC. 


BANK  OF  MONTREAL 

Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent. 


Tlie  Canadian  lank  of  Commirce 


ited  ‘“swiuuon  nas  capital  stock  of  this  Bank 

•OSS  ®  quarter  A  BONUS  dgg,ared  for  the  quarter 

al-  ^  per  cent,  has  also  been  de-  gnjjjjg  3otii  November,  1926,  together 


Bruneau  &  Rainville 


ing  a  new  high  for  all  time  ot270i/2. '  This  oversubscription  within  24  hours  ,  ccrtaiii^si^s '  ^  I  dared  for  the  year  ending  30th  Oc-  bonus  ”of^™ne*^per*^cent^Vav- 

The  Quebec  Power  securities  con-  marks  this  sale  as  one  of  the  out-  m,,!,  1  tober.  1926.  both  payable  on  and  at  Z  Bank  and  iLTran^^^^^^^ 

tinned  their  advance,  the  common  standing  in  customer  ownership  his- L  '  ’7’r  '  ®ff®''  ^'^^^’ESDAY,  the  FIRST  day  ^tPr^Wednesdav^^^*^Decem  ’ 

advancing  5  points  to  179  and  the ;  tory  in  Canada.  If'  Present  and  higher  prices  for,  ^  DECEMBER  next,  to  Sharehold-  on  and  after  Wednesday.  1st  Decern 

'  Sk^5  touchm?new^high*itvelI’°olli  Employees  street  car  men.  linemen  JoInt^Zt^thaZproducUon^s^dose  lo'l  ®'‘®  ^  record  of  30th  October  1926^  Transfer  Books  of  the  Bank 

'wpdnP<;HaT.-  thP  pommZ  .-q°?  ,  and  stenographers  acted  as  salesmen  capacity,  and  that,  at  the  worst,  it'  The  Annual  General  Meeting  of  will  be  closed  from  the  16th  Novem- 
.  and  thP  nrpfprrpd  at  ISO  ^  Thprp  i  Company’s  position  in  Hamilton  is  only  likely  to  be  reduced  to  about  I  Shareholders  will  be  held  at  the  ^gr  to  30th  November  next,  both  days 
‘  had  been  whilners  S  some  oonosU '  ^een  greatly  strengthened.  The  j  90^p  of  capacity  next  year.  Evert  a  I  ®  nf  v  inclusive, 

tion  to  the  pronosed  redemntion '  ®®*®  directed  by  M.  F.  Ward- ,  business  depression  in  the  United  I  ^’’®,  DAY  OP  DE-  g  Order  of  the  Board. 

I  Sns  in  connectron  with  IhfSl-efer" '  and  H.  C.  Howard  representa-  ^  states,  they  argue,  is  not  likely  to  i  CEMBER  next.  ^  ^ 

?pS°  I  of  Customer  ownership  com- 1  seriously  curtail  the  volume  of  ■  The  Chair  to  be  taken  at  noon.  ’  o’  ---i  Manaeer 


red  stock  when  the  shareholders  *  l  uu.u- .  seriousiy  curtail  me  volume  or  | 

met  this  week,  but  as  a  matter  of  *  PaP>'  ^  Canada  with  offices  in  Dorn-  newsprint  consumption,  as  advor-  | 

I!  fact,  the  plan  Was  unanimously  ap-  inion  Express  Building  Montreal  and  ,  tising  is  not  likely  to  fall  off  very  1  freDKRICK  AVILLIAMS-TATLOR.  ! 

proved  by  both  classes  of  share- '  Electric  Railway  Chambers,  Winnl- .  seriously  while  there  is  keen  com- 1  General  Manager.  ■  ■■■■vwm 

i-'- _ _ _  'Imperial  oil,  limited 

made  a  con-  cuaw  riwvTvrc  riiv  Earnings  of  the  paper  companies,  |  ^-  -  —  - |  - 

l......  SH»W^™s  «A.>.  „.T.DpD. 

-  point  at  the  2nd  preferred  up  Provincial  Paper  Knjoyhig  Improved  g  .  comnetitlon  with  Am^ri-  n  I  •  J  ®  i  ’^'®TICE  is  hereby  given  that  a 

*.*.  S'  ^,Sn"t '  Company,  Limited  , .'rrr.Mci.r5?.S. 

r?a  wJ  up  it  22^,  Domlnloii  «’  ProMnclal  Paper  that  ev.rrtWn*  tavors  the  Canaui.'.n  -  meet  of  tWnw-tlve  cents  (25c)  per 

iCoal  up  5  ut  70.  While,  ok  T® '  DIVIDEND  NOTICES.  |  share  have  been  declared  by  the 

hand.  Dominion  Iron  declined  2*4  *  f  increase  over  last  year  This  modem  equipment  and  much  more  ,  ^jo^gg  jg  jjgreby  given  that  a  dlvl-  i  Directors  of  Imperial  OU,  Limited, 
points  to  5.  Brazilian  pursued  an  *™P’'0'’®“®">/PP^*®®  ^  located  pulp  "ood,^^^^  Pre- ;  The  same  will  be  payable  in  respect 

erratic  course  and  closed  down  3  an  Inci  eased  demand  for  its  products^  resources.  ,  f erred  Stock  of  LAKE  OF  THE  i  of  .shares  specified  in  any  Share 

points  for  the  period  at  103.  ex-di- I  such  as  book  paper,  bond  and  w  riting  1  WOODS  MILLING  COMPANY.  LIM- !  Warrant  of  the  Company  within 

!  vidend.  while  Steel  of  Canada  com-IPS'P®^’  *p  some  extent  also  to  S.LLE.S  G.\IN  ;  ITED,  for  the  three  months  ending  three  days  after  the  Coupon  Serial 

'  mon  and  Canada  Cement  common  prices.  ^  ARNOLD  BROS,  LIMITED  i  November  30th,  1926,  has  been  de-  Number  EIGHT  (8)  of  such  Share 

I  both  went  into  new  high  ground,*  Early  next  year  the  company  will  .  t,™  t  imi+ou  i  dared  payable  on  Wednesday,  De-  Warrant  has  been  presented  and  de- 

the  former  at  111  and  the  latter  at  i  have  the  advantage  of  the  production  „  rv.o..ifaau  Wnmoco  tnio '  IsE  1926,  to  Shareholders  of  livered  to: 

!  113%.  :  of  the  new  paper  machine  at  its  Port  have  shown  a  marked  increase  this:  ,.ggg,.^  ^j^g  gj^gg  gj  business  on  I  The  Royal  Bank  of  Canada, 

I  TVend  aF  lTPrav«<t  Arthur  mill,  which  will  manufacture  month,  according  to  advices  The  g  ^  November  20th,  1926.  '  Toronto,  Ontario, 

Trend  of  Averages.  not  only  book  paper,  but  some  increase  for  the  week  ended  Noven  - ^  By  Order  of  the  Board.  !  or  at  the  office  of: 

The  trend  of  the  market  averages  specialty  grades  for  the  entire  tern-  her  8th  ovei  the  weekended  Noveni-  ^  ^  HUTCHISON,  i  rui  t  imifBrt 

'  for  the  current  year  areshown  on  tory  covered  by  the  company.  her  1st  is  reported  to  have  been  Secretarjr.  os,,  airoa,' 

s  the  subjoined  table:  i  The  Port  Arthur  mill  .started  pro-  almost  409f.  Mr.  Todd  became  mer- ,  -  56,  Church  Street,  _ 

.!  January  average .  100.0  during  pulp  in  1918,  and  a  paper  ma-  chandise  manager  of  the  company  on  ,  r,.  .  Toronto,  Ontario, 

I’  February  average .  102.7,  chine  Was  added  in  1922.  November  1st.  Notice  is  hereby  given  pat  a  Dlvl- ,  guch  presentation  and  delivery  to  be 

I  March  avprap-A  10]  “>1  '  dend  of  3  per  cent,  on  the  Comnaon  made  on  and  after  the  1st  day  of 

A,rl,  .vara/,  r.  i!  I'.  I!  tWi:  - - - - — - 1 -  .°X  TS?  ,92_6  .  ,  ..  _ 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  and  Investors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
or  Asierican  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


By  order  of  the  Board. 
FREDERICK  AVILLIAMS-TAYLOR. 

General  Manager. 
Montreal,  19th  October,  1926. 

Lakeoftheiitoods  Milling 
Company,  Limited  I 


S.  H.  LOGAN, 

I  General  Manager. 

j  Toronto,  15th  October.  1926. 

IMPERIAL  OIL,  LIMITED 

I  DIVIDEND. 

NOTICE  la  hereby  given  that  a 
!  dividend  of  twenty-five  cents  (25c  > 
j  per  share,  and  a  special  disburse- 
I  ment  of  twenty-five  cents  (25c)  per 
!  share  have  been  declared  by  the. 


Notice  is  hereby  given  that  a  dlvl-  i  Directors  of  Imperial  Oil,  Limited, 
dend  of  IH  per  cent,  on  the  Pre-  *  The  same  will  be  payable  in  respect 
ferred  Stock  of  LAKE  OF  THE  i  of  shares  specified  in  any  Share 
WOODS  MILLING  COMPANY.  LIM- !  Warrant  of  the  Company  within 
ITED,  for  the  three  months  ending  three  days  after  the  Coupon  Serial 
November  30th,  1926,  has  been  de-  Number  EIGHT  (8)  of  such  Share 


.May  average .  98.1 

June  average .  100.2 

July  average .  101.8 

August  average .  106.2 

September  average .  113.6 

October  average .  113.6 

I  High  1926  (Nov.  6) .  117.2 

Low  1926  (May  16) .  97.3 

'Thursday,  Nov.  11 .  116.1 

, ;  Friday,  Nov.  12  . .  .  .• .  116.3 

Saturday,  Nov.  13 .  116.7 

*  Monday,  Nov.  13 .  1 16.7 

Tuesday,  Nov.  16 . 117.2 

Wednesday,  Nov.  17  ..  .....  117.2 

Average  for  week .  116.7 


Our  National  Problems  Viewed 

From  a  Prairie  Homestead 


M.  H.  HU'  icniftuiN,  Imperial  Oil.  Limited. 

Sec^etar^  gg  Church  Street, 

Toronto,  Ontario, 

1  Notice  is  hereby  given  that  a  Dlvl- ,  gyeh  presentation  and  delivery  to  be 
'  dend  of  3  per  cent,  on  the  Comm/jn  made  on  and  after  the  1st  day  of 
'  Stock  of  LAKE  OF  THE  WOODS  jjecember  '  1926 

WcTT  T  Tvn  COXfDiMV  T  T\TTT'R'’n  fnv  i  „  _ . _ _ m _ 


l"-2  {(bntinae^  from  Page  12)  .  ^ 

97  31  .  ...  J  ij _  ir,/.  nf  the  capital  up  here  to  develop  it.  i 

16.J  !  policy,  The  East  will  invest  money  on  the  * 

ten  by  the  .  ,,  ‘  good  eight-per-cent  security  of  farm' 

money  at  once,  of  dumping  the  crop 

lumpwise  as  soon  any  of  its  dollars  in  industrialism, 

marketable.  .  There  may  be  argu-  ^  ti...  nnu  * 


[one  cause  or  another,  there  is  not'vember  20th.  T926. 


MILLING  COMPANY,  LIMITED,  foi  ‘  Payment  to  Shareholders  of  record 
the  three  months  ending  November  pi^gg  of  business  on  the  15th 

30th.  1926,  has  been  declared  paj-able  of  November,  1926,  and  whose 
on  Wednesday,  December  1st.  1926,;  shares  are  represented  by  Share 
to  Shareholders  of  record  at  the  Certificates)  will  be  made  on  and 
close  of  business  on  Saturday,  after  the  1st  day  of  December,  1926. 


any  of  its  dollars  in  industrialism 
on  the  prairie  while  the  looms  and 


^SairNov-  17  ::  {17:2:“  blast  furnaces  and  .pi^wer  plants  of 

Average  for  week .  116.7  j  but’ essentially  mis-  Ontario  are  supplying  the 

Previous  week  . .  .  116.4  i  otherwise  but  essentially  mis  drawing,  sound! 

chievous  or  not,  it  seems  to  work  in  therefor.  And  the  railways- 


Trading  Fell  Off. 


By  Order  of  the  Board. 

M.  H.  HUTCHISON, 

Secretary. 

QUEBEC  POWER  COMPANY 


'  Notice  is  hereby  given  that  a  divi¬ 
dend  of  One  and  three-quarters 


;  NOTE. — The  above-mentioned  spe- 
'  cial  disbursement  is  made  possible 
I  by  recent  earnings  of  the  Company 
over  regular  dividend  requirement. 

'  Shareholders  will,  therefore,  not  re¬ 
gard  this  payment  as  a  precedent. 
Dividends  in  the  future  will  depend 
entirely  on  the  income  of  this  Com¬ 
pany  from  its  own  earnings  and  its 
subsidiaries. 

The  books  of  the  Company  for  the 


The  weighted  index  number  of 
the  25  best  selling  industrial  and 


i  Genr-Ai  i  where  the  Deaches  come  7  ,  .  .  .  ■  1  dend  of  One  and  three-quarters  auc  - 

from"  \v\y  not  then  in  grain- 1 ^^®  bonanza;  declared  i  transfer  of  shares  wll  be  closed 

“^'growing  Western  Canada?  ®  Perpetual  milch  cow-are  not ;  Cumu- 1  from  the  close  of  business  on  the 


growing  \ve{ 
There  has 


public  utility  common  stocks  on  the]  r™  w-ip-aH  all  thi^  last  fall  development  that  is  goin 

Montreal  and  Toronto  Exchanges.  I  o^i-  u  to  hit  their  long-distance  freight. 


the  most  intense  f  ®7®®'>’'^®®  I  lative  Preferred '  Stock  of  the  Com- h  5th  day  of  November  to  the  close 

...  indii.st.ria1  Hnvplonnipnt  that  is  EOins  ! _  ...  _ ..  .  ..j, _ ... _  /.r  KiicUnoca  nn  tha  .^Otli  dav  of  No- 


t  -Montreal  and  Toronto  Exchanges. ,  Wheat  Pool;  all  7“®’''  'otiS-alstance  treignt.  ^  3jgj  .jgog  payable  January  3rd, 

compiled  by  the  Dominion  Bureau  Of '  “snell-binders”  of  the  Dominion  .  Manufacture  folloivs  coal.  But  iti  jg,;.  to  shareholders  of  record  De- 
Statistics,  was  210.7  last  week,  hav- j  "®,/Zen  arranged  on  onksidZ  or  cember  15th,  1926. 

:  ing  fallen  1.3  points  from  the  level  ^  ®  t  that  under  wilderness  with  no  outlet,  nor  does  g  ^  g  ^ 

I  obtained  in  the  week  ending  Novem- I  ^^®  Jh^aeLr  is  Sg  attendant  .  ^  ®  IAmA  WTI  SON 

^  b.r  6tb,  .h»  tt  wa.  212.0.  ,  f/  ?e™t«r  o!  S«  f"?.  '™Sr2. 


pany  for  the  quarter  ending,  Decern-  *  of  business  on  the  30th  day  of  No- 
ber  31st,  1926,  payable  January  3rd,  vember,  1926. 

1927.  to  shareholders  of  record  De-  By  Order  of  the  Board, 
cember  15th,  1926.  T.  C.  McCOBB. 

By  Order  of  the  Board,  Secretary. 

JAMES  WILSON.  66,  Church  Street, 

Secretary.  Toronto,  Ont. 


JOHNSTON 

and\)/4P0 

ITI  St.  Jiinips  Si.,  -Montreal 

•  -Uontrral  Stork  Flxchancr 
W  I  Toronto  Stork  I-lxobaner 


B.  H.  PORTEOUS 

&  Company 
Stock  and  Bond  Brokers 

Membem 

Montreal  Stoclc  !!lzchan^a 
Montreal  Curb  Market 

17  St.  John  Street 
Montreal,  Que. 


SriEXTIFIC  FAR.M  VALUES. 

Need  For  Some  Sohnd  System  Of 
.Making  Appraisals. 

New  York.— The  need  for  the  de¬ 
velopment  of  scientific  farm  land 
appraisals  is  emphasized  In  a  sym¬ 
posium  of  farm  land  value  apprais¬ 
als  published  in  the  current  issue  of 
the  Journal  of  Land  and  Public 
Utility  Economics.  Henry  A.  Wal¬ 
lace,  Griff  Johnson,  Albert  G.  Black 
and  .Tohn  D.  Black  contribute  to  the 
symposium. 

The  development  of  scientific  ap¬ 
praisal  of  farm  lands  has  been  rec¬ 
ognized  by  the  Farm  I.ands  Division 
of  the  National  .Association  of  Real 
Estate  Boards  as  one  of  the  impor¬ 
tant  lines  of  advancement  for  the 
economic  utilization  of  the  agricul¬ 
tural  lands  of  the  country. 

.SALES  OF  BVNK  SALE.S. 

Nov.  n — 7  Commerce,  227-225%;' 
4  Imperial,  205;  74  Montreal.  268- 
268%;  19  Nova  Scotia.  288;  27 
Royal.  250  ;  21  Standard,  190;  21 
Toronto,  222%-222.  i 

Nov.  12 — 9  f.'anadienne,  160;  1 

Commerce.  225;  34  Dominion,  212; 

4  Nova  Scotia,  290;  24  Royal.  250- 
251 ;  10  Toronto,  223. 

Nov.  13 — 5  Dominion.  211%;  6 

•Nova  Scotia,  289%-290;  27  Royal, 
250;  1  Standard.  190;  17  Toronto. 
220-219. 

Nov.  15 — 7  Dominion,  209;  55  Im¬ 
perial.  20.5%-205;  21  .Montreal,  271; 
26  Royal.  2.51. 

Nov.  16 — 7  Commerce,  220-222  ; 
14  Dominion.  211-211%;  10  Imperial, 
206-207;  IS  Montreal,  271-267;  5 

.Nova  Scotia.  289;  6  Royal,  251;  2 

Standard,  190;  20  Toronto,  221. 


her  6th  when  it  was  212  0  me  pool  sysiem  xne  lar.i.e.  i*.  sui.*s  ga,  ^  locality  oiv-vico  wix>»ua.  ob,  e^nuren  oireei, 

'  Iw  ’  I  to  get  a  certain  percentage  of  '  v.-.  *0  eet  a  rea-  Secretary.  Toronto,  Ont. 

!„,??.®  1°^®^  once  for  his  crop,  g^^a^lv  ouick  dist?fbutlon  of  its  -'lontr®®’-  ^ov-  16.  1926.  !  '  '  " 

I  stocks  traded  fell  from  42.3  to  o6.2  and  the  rest  of  an  enhanced  price  nrndnef;  and  turnover  for  its  '  - - m  ■■  m  xi  ■  •  •x.  j 

and  that  for  the  total  value  of  when  the  pool  sells  his  grain  for  ®  a  d  tu  0  e  niimr/'  HAllirn  rnunt&lir  MpGrII  BrOthfifS  LlmitGlI 

“  !"■"  '"i"!'"  Hr''rrth''f.d irr.  « -•  •»>■>-  Quebec  power  c(1pany,"6''0h  . . . 

®®  ■  *  I  played  for  all  it  is  worth,  and  s  a  market  commensurate  with  it.s  I  _  |  mvmrvn  xnTYPF 

Prices  were  higher  for  fifteen  of!  probably  worth  quite  a  lot;  h^ut  the  enterprise,  and  on  the  prairie  at  the  Notice  is  hereby  given  that  a  divt-  '  v  f.  that  the 

I  the  twenty-five  stocks  but  the  de- 1  thing  doesn’t  seem  to  go-by  all  'i, =,  v,,,„  xha  Lj  ^  ®f  «  “®  J  *  ®“i,  ,,1/^7^  Notice  is  hereby  given  that  me 

i  Clines  outweighed  the  Increases  in  j  indications,  won’t  go.  Simpl>;^^be-  ontarlo-manufactured  skiUct  as  .sold  1  Jer** cent  ^Zs  b"een  Tec'lared  on^th^  o^the 

Importance.  Brazilian  averaged  I  cause,  once  more,  the  East  and  Win-  ,  coonsiHn  coat  is  1  dmm  in  !  ^®'^  cent,  nas  oeen  oemareu  on  me  ,  quarterly  dividend  of  1?4%  on  me 

j  $104.2  for  the  week  ending  Novem-  nipeg  are  too  strong  for  it;  it  will  |,p  „„„„„  to  Ontario’s  actual  ouTmit  I  iict  *  Pmferred  Stock  of  this  Company, 

ber  13th,  as  compared  with  $107.9  !  be  doing  them  out  of  a  little  of  that  ^  trickle  from  the  main  stream  ®Z'  ^  ®®®w'Z  109'? December 

I  for  the  week  ending  November  6th.  1  rake-otf  they  have  come  to  look  whose  stonnage  would  not  affect  I  ®  ^  w  P®^*^ 

lAbitibi  declined  from  $92.9  to  $91.1,  upon  as  their  graft  in  perpetuo  on  g  J,roduc*ing*canital  more  than  a^  record  December,  dogg  of  business  on  the  20th  day  of 

Laurentlde  from  $108.4  to  $107.3  and  every  bushel  of  the  West’s  wheat;  auH®  ^ 


QUEBEC  POWER  CdPANY  **®^®”  Limited 


Montreal  Light,  Heat  and  Power  the  inalienable,  sacred,  intellectual 


sleepless 


from  $73.6  to  $72.7.  B.  C.  Fish-  superoirlty  of  the  loun^-suited  ^^hts  from  the  the  mortgage  maV 
ing  rose  from  $79.4  to  $83.0,  Smel-  Easterner  over  our  man  in  the  coon-  ^  depreciating 

ters  from  $234.4  to  $235.0,  Quebec  ■  skin  coat. 

Power  from  $168.0  to  $174.2,  and'  It  is  there,  right  enough  thl.s  •  *  ♦ 

Shawinigan  from  261.8  to  $264.3.  j  economic  suppression  of  the  inco-  xi,ere  are  lust  two  big  things  ir 


31st.  1926. 

•  By  order  of  the  Board. 

JAMES  WILSON, 

Secretary, 

Montreal,  November  16,  1926. 


ouawmigan  irom  lo  4Zb4.3.  i  There  are  just  two  big  things  in  now.  they  have  not  destroyed  its  ' 

Sales  were  greater  for  t’*^elve  and  J*®/’®"^ P|f  1“*™*“^®^  Z  tho  ‘‘'®  present— really  undeni- j  possibilities  —  rather  emphasized  1 

smaller  for  thirteen  stocks.  Those ,  ‘'^P’®  things.  One  is  the  place  Itself.  I  them,  if  anything.  A  country  that  ° 

for  Brazilian  rose  from  14,000  to  35,- !  *^®  ®p*/_''p®®'  enormous,  fertile  in  agriculture  and  can  hold  up  its  head  as  this  one  is 


November,  1926. 

Also  a  dividend  for  the  second  half 
of  1926  of  40c  per  share  on  the  Com- 
,  mon  Stock  of  the  Company,  payable 
I  on  the  I'st  of  December  next  to  Share- 
!  holders  of  record  at  the  close  of 
1  business  on  the  20th  day  of  Novem- 


for  Brazilian  rose  from  14,000  to  35,- !^P*^'®®>  the  only  question  is,  now  enormous 
000,  B.C.  Fishing  from  4.400  to  5,-1^®”"  tt  last.  Some  of  us  think,  minerals, 
600  and  Winnipeg  Electric  from  2,- 1  P®t  lor^ver.  niagnifice 

200  to  6,600.  Sales  for  Smelters  1  *  *  *  other  is  1 


quarter-developed. 


and  can  hold  up  its  head  as  this  one  is 
but  doing  here  after  the  economic  and 


By  order  of  the  Board. 

ARTHUR  HUGHES. 

Secretary. 


magnificently  exploited;  and  the  climatic  catastrophes  of  its  infancy 
other  is  the  wheat  crop.  But  in  the  is  not  far  wrong,  and  to  an  outlook 


dropped  from  3.900  to  2,000,  Lau-  i  Look  at  the  map  once  more -  just  affairs  that  make  for  “big  business’’  anything  longer”  than  a  nose-length  Tfcc  MCXIC&II  Ll^fat  & 
rentide  from  6.300  to  1.200.  .Mont- '  east  of  Calgary  this  time.  There  -  markets  and  quick  trading,  and,  the  future  is  safe  enough.  IJ  Z'  I  *  *4  J 

real  Light.  Heat  and  Power  from  |  around  Drumheller  is  nothing  less  above  all.  population — the  country  Population  —  the  mainspring  of  1  OWCF  vO*«  IjlDlltCQ 

12.000  to  8.000,  Shawinigan  from  7,- '  than,  if  not  the  largest,  at  least  the  is  in  its  childhood.  .  the  whole  affair — is  pouring  in;  the  _ 

100  to  2,800  and  Abitibi  from  6,600 1  second  largest  coal  field  on  the  Am-  “Well,”  I  seem  to  hear  our  gen-  bad  years  look  to  be  over;  there  is  ko/ 

to  800.  j  efican  continent,  idle  and  undevel-  tleman  saying  as  he  turns  away  an  atmosphere  about  of  “something  Mortgage  rilty-iear 

-  loped.  At  pre.sent  they  are  getting %ver  Trafalgar.  Square,  “hang  this  doing”;  old-timers  chirp  cheerfully  Bonds. 

T  i.  n  i  w  IJ  (enough  coal  for  the  ordinary  re-  fellow;  he  begins  by  telling  me  the  about  past  booms.  - 

lough  Oakes  Burnside.  :  qiiirements  of  about  two  provinces  West  is  by  no  means  .such  a  bad  Not  forever,  nor  for  very  much  Notice  is  hereby  given  that  a  half- 

Onerations  nn  tho  Tnt,»,i.  n.  '^P®  simple  process  of  scraping  it  place,  and  then,  having  successfully  longer,  is  the  West  going  to  be  tied  yar’s  interest  on  the  .6%  Second 

Ui^ntiUo  nrnZi.,  i?  •  '  !  off  the  .surfacc  of  the  ground;  the  crabbed  what  seems  to  be  its  sta-  to  the  East’s  cart  tall;  if  it  does  not  Mortgage  Fifty-Year  Bonds  of  The 

are  befng  cZffiedMn^^^S^^  estimated  tonnage  needing  pie  industry,  he  proceeds  to  tell  me  come  In  any  other  way.  the  release  ^rm'^ed",  wuf  L  ^afd® Vn  anT after 

tho  1  •^9- fnn*  naughts  m  the  case,  is  there  s  nothing  else!”  Gently.  I  will  come  over  that  coal  business,  the  ist  of  December,  1926.  at  the 

,,oL  ’  Z  *’ .u-  7“®^  simply  left  untouched,  a  white  ele-  think  there  is  a  whole  lot  else.  If  Everywhere  one  goes— farm  hotel,  Bank  of  Scotland  Ixjndon  England, 

level  hfs  been  cZ-riJ, Ton  for^a  “.Zh®  ®lephant  these  rough  notes  have  a  burden  at  club,  business. meeting-  one  hears  Toronto  aSd  Monfreak  and  aA'h^f; 

a  dis-  (ieliherately  kept  stalled,  in  more  all,  it  is  “arrested  development  ;  ar-  the  same  cry:  “How  long?”  Give  Agency  in  New  York,  N.Y.,  against 

wiice  01  144  leet,  with  the  ore  show-  senses  than  one.  by  Eastern  own- 1  rested,  but  still  development.  And  us  another  good  cron  or  so  to  let  the  surrender  of  Coupon  No.  15,  dated 

mg  an  average  value  of  $24.96  per  ers.  j  to  the  Fhiropeaii— with  his  civillza-  the  farmers  fight  off  some  of  their  ‘*'®  June,  1919. 

*?ni*^'^**^  11®^  ^®®^‘  There'  Again  why?  Simple  enough  once  j  tion.  if  not  actually  tottering  back  Interest  and  instalments,  and  thk  1’*k\'icani,igiit&  power 


Tough  Oakes  Burnside. 


6%  Second  Mortgage  Fifty-Year 
Bonds. 

Notice  is  hereby  given  that  a  half- 


- - -  xccL.  .uciej  Again  why’/  Mimpie  enougn  once  |  non.  11  not  actually  tottering  back  Intere.st  and  instalments,  and  the  MEXiCASiGiGiiT  *  power 

still  remains  a  distance  of  about  10  more.  First,  because  the  onlymanu-  through  reaction  to  collapse,  at  least  to  grease  the  wheels  of  industry  in  . 

feet  to  go  on  the  1  ough-Oakes  prop- 1  factoring  centre  of  Canada — that  hit  a  century  hard  —  any  country  the  distributive  cities  and  retail-  ^  Z 

f ®  the  Sylvanite  j  Toronto  peninsula — is  not  going  to  with  a  chance  of  going  In  the  right  ing  towns,  to  put  some  en-  oronto,  November  15th.  1926. 

boundary.  A  favorable  feature  of  j  pay  heavy  freight  charges  while  it  direction  must  lie  a  point  of  Inter-  terprise  into  the  banks  once 

tile  situation  is  that  the  vein  is  said  ,  can  get  the  same  stuff  j'ust  across  est.  And  whatever  circumstances  again,  and  the  prospects  are  you  will  some  of  us.  allowing,  say,  fifty  per 
to  be  showing  a  tendency  to  widen  j  ihe  States  border  for  a  tithe  of  the  and  the  cruel  tyrant  East  have  see,  a  very  different  West.  At  any  cent,  for  the  genial  Western  "bull”', 

ak  It  goes  down.  i  money;  and,  secondly,  because,  from  |  done  to  this  West  in  which  I  sit  rate,  the  West  itself  thinks  so,  and  are  prepared  to  gamble  with  them.’ 


